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For the first time in eighty-four years "The Economist® 

is unable to publish its normal weekly issue. In the present 
sheet we have endeavoured to summarise for the benefit of 
our British readers the more important economic features of 
the situation and market movements. Arrangements will be made 
to maintain the continuity of "The Economist" records and 
reports as soon as circumstances permit. 


BRITAIN UNDER A GENERAL STRIKE. 
The country has entered on one of the most far-reaching industrial — 


| conflicts in history with amazing coolness. The public may demand a 
more complete explanation than they have yet had as to the events 

of the last few fateful hours and the reason for breaking off 
negotiations; but the Trade Union Leaders must bear the main 

| responsibility for calling into use a weapon which cannot be 
employed without challenging the constitutional principles in which 
they themselves believe. Indeed, in the present case, it is directly 


aimed at the Government; for if it is to succeed the Trade Unions 
Must prove themselves strong enough to compel Parliament against its 
will to maintain the wages of miners on their present level at 

the public expense. The Country can never accept such a dictatorship. 
Meanwhile, the very wide response to the strike call is a testimony 
to the strength of Trade Union discipline especially since the 
overwhelmiNg majority of workers have ceased work with great 
reluctatce. Numerous cases of men returning to work are reported 
and the declaration of the Government that men who return will be 
protected against victimisation may increase this tendency 

and mitigate some of the effects of the strike. But it is not 
conceivable that the ficht can be maintained to the point of 
complete surrender and thus break the Constitutional Trade Union 
Movement. The urgent need is to find a way to resume negotiations 
while tempers still remain cool. 

It is too soon to attempt to estimate either the direct or indirect 
cost to the country, but the damage will obviously increase with 


'8very day that passes. If however the trouble is soon over, there is 


nO reason to fear much permanent harm & the nerves of the country 
may be steadier for having got rid of the menace of an unknown and 
Unmeasured danger. After the first shock the railway services 
Mrkedly improved and aided by road vehicles of all kinds are 
Gradually making possible a considerable movement of goods and 
People. There is so far no serious rise in food prices which in the 


Sse of wholesale prices are deing stadilised at pre-strike levels. 


S arrangement has in most cases been come to without official 


| Pressure. No general raising of charges by retailers is reported & 


Control has not yet become necessary. Food cargoes are being 
discharged at Liverpool and on the Tyne, but not yet at London or 
Hull. Reports from industries are scanty.Bvery coal pit is, of 


C0Urse. closed though the maintenance men have not been withdrawn. 


though we have no direct news from Middlesdorough or Glasgow,it is 
also fairly certain that practically the whole of the iron and steel 
ustry closed down on Monday night. Repair workers are ,however, 
Still at work under the category of safety men. In the textile 
trades production seems to de continuing, dut market dusiness is in 
& state of suspense .Shipping coMtinues on a limited scale, 
Seafaring unions not yet having deen called out. 
The City, conscious of-a slowing down in the pulse of economic 
Hife reveals no sign of panic. Reports on financial conditions will 
a found below 4 
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mm MONEY MARKET . 
neneral uncertainty caused a certain amount of dislocation in the 
noney market on Tuesday,the first day of the General strike and 
here was a considerable demand for funds, the market borrowing a 
substantial amount trom the Bank of England. Conditions have since 
yecome much more comfortable partly owing to an influx of over a 
gillion in gold & partly as.a result of special buying of bills, 
nad yesterday the rate for short loans ranged from 4 to 43%. The 
discount market, although extremely quiet, has been steady, the 
rate for three months bills being quoted yesterday at 44 to 

4 9/16th%. 


Tursiay's Bank Return showed an increase of £1,103,200 in the gold 
stock & of £100,000 in the active circulation.The Reserve was thus 
21,004,200 higher .Qwing to an increase in liabilities the Proportion 
fell from 212 to20$ per cent. Public Deposits declined by £24 millions 
& Other Deposits increased by £114 millions.Covernment & Other 
Soourities increased by £22 & 5% millions respectively.The Bank of 
Englend announces gold arrivals of £1,151,000 & withdrawals of 
£12,000, showing a net influx of gold for the week of £1,139,000. 

The circulation of currency notes increased by £6,973,500 to 
£301,446,500, the highest since December 23rd last. 


FOREIGN EXCHANGES . 

Business has been active with little or no telephonic or telegraphic 
delays. Sterling has shown a satisfactory firmness. There was a fail: 
at one time tc 4.85 3/16th but the opening rate on Friday was 

4.85 9/16th. The most surprising feature has been the renewed break 
in the French & Belgien francs. On the 30th these rates stood at 
147.85 & 143 respectively. At one time on Thursday Paris was up 
nearly to 160, but on Friday the rate opened at 1544. Strangely 
enough almost all. the selling came from Paris itself, and would 
seem to indicate a fear of what London might do.The Belgian 

Trance began its sharp rise on Monday, and at one time on 

Thursday reached 1684, but reacted sharply at the close on bear 
covering to 157%.The determined move against stabilisation on 

the part oft certain Belgian interests, the apparent hopelessness 

of completing the loan negotiatins under the present circumstances, 
the confésssion by the finance minister that the budget estimates 
had been completely upset by the recent depreciation and his 
subsequent resignaton were sufficiently obvious reasons for this 
collapse. On Friday morning the rate stood at 1564. Forward rates 
in Paris are quoted at 150 centimes as compared with 80-85 per 
month above spot a week ago, in Brussels at $ franc as compared 
with 35-38 centimes. Italy efter moving slightly against us was 
Friday 1214, slightly hicher than a week ago & seemed inclined 
to rise. On the whole the gold and stabilised exchanges have moved 
with the dollar & show no important change. Silver took a sharp 
Upward turn at the beginning of the week but the market is 
extremely sensitive and fell again to 30 3/16 ger oz. 


THE STOCK MARKETS .The Stock Exchange after marking down prices at 
the beginning of the week, has carried on in a cool and hopeful mood. 
There has been no forced selling. But a continual demand for stock 
at bargain prices. The public have kept their stocks and their heads 
with admirable calmness. The Question of closing the Stock Fxchange 
has not been go much as discussed py the Stock Fxchange Committee. 
Mails have been erratic, the absence of newspagers enforced general 
Stagnation, and a mild paralysis lay upon the prices in a good many 
Sections. In the active securities, however, a tolerably free market 
a8 prevailed throughout the week, the tendetcy swayed from day to 
ay. In some markets, prices are already recovering. No difficulty 
has prevailed in the selling of securities by people who wanted to 
realise. Prices of some of the leading stocks are as follows.5 per 
ot War Loan, 993:31¢ Conversion Loan 733; Great Western Ordinary 
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gps. Ord. 70% ;French 5% 10}; German 7% 101%; Courtaulds 63; 
frijicn American Tobacco 5 9/16; Bradford Dyers 49/6; Vickers 7/-; 
qeciuinster Bank 18 13/16. 








yey YORK. Our New York correspondent cables:- After initial re- 
ection ane to surprise at news of British Strike markets became 

very quict with a steady undertone, the belief being that the 

strik> will cause easy money on both sides of the Atlantic. 

Invuctry is maintaining its pace remarkably, but commodity 

prices are week, Dut's index Number showing a fall of 1.9 in the 
gercentage. Federal Reserve statements show large movements of 

funie to the interior end considerable increase in New York Bank's 
crelit extensions. Ratification of French Debt settlement expected. 





QERVANY & THE STRIKE. Our Berlin correspondent telegraphs .-The 


strike hos so far had no visible effect upon German business ,except 
thot early in the week it caused a slight reaction on the Bourse, & 
tonic’ to weaken grain prices as a result of temporary interference 
witn British buying. Home prices for Coal & Steel are not affected, 
these being fixed for long terms, independently of fluctuations in 
world market prices. But it is expected that export prices will be 
materially increased if the strike continues. This however is not 
expected, as it is here considered that a general strike must be 
really general if it is to be effective. The first view was that 

the strike would at once benef. t certain branches of German industry, 


but the ogiNion Qow is that in view of Englands imqortance as a buyer 
@ long strike would cause much loss to German export trade and 
increasse uNemqloyment. Ths almost universal wish is that the strike 
will end quickly. 


OUR INDEX NUMBER. 

Our Index Number of commodity prices fell in April by 35 points to 
4053. Taking July 1914 100 the latest figure is 158.0, as compared 
with 159.4 at the end of March, 165.8 at the end of December and 

177.4 a year ago. The five groups stand as follows: cereals & meat, 
li4;other rood, 193; textiles, 162; minerals, 154; miscellaneous, 159. 


SHIPPING FREIGHTS. 

A further decline in"Free" shipping freights is recorded in our index 
number for April, which has fallen from 104.14 to 102.34. Taking 1913 
8s 100 the April figure is 87.97, (the lowest point yet touched), as 

compared with 89.51 at the end of March, 104.24 a year ago and a mean 
of 102.22 for the year 1925. 


BANKERS' CLEARINGS. 

The total of town metropolitan and country clearing in the week ended 
May 5th was £880,797,000, against £942,894,000 in the corresponding 
Period of 1926. 


THE NATIONAL ACCOUNTS. 

Revenue for the week ended May lst amounted to £11,818,200, against 
414,114,600 in the corresponding period of last year. Expenditure was 
£18 ,450 600, against £18,569 ,000.The floating debt was increased 
during the week by £6,925 ,000 to £716,751 ,000. 


COMPANY REPORTS.The net profits & dividend shown in this week's 
company reports are as follows, the preceding year's figures given in 
brackets: John Walker & Sons £654,410; 25% (£488,499, 214%), Pease & 
Partners, loss £280,054, Wil (loss £46,973, 144 free of tax), Bryant 
& May , £334 920, 123% tax free (£346,388, same dividend), Richardsons, 
Westgarth, £7,670, 3% (243,819, 6%), Edward Lloyd £235,800, 10% tax 
free, (£208,396. same dividend), Anglo-Java Rubber, £180,556, 40% 
(250,122, vay . 
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We regret that this issue of THE ECONOMIST has 
been seriously delayed by the General Strike, which in- 
volved the almost complete stoppage of the London Press. 
In the circumstances, it was only possible for us to issue 
on Saturday, May 8th, a limited number of copies of an 
Emergency Number, which was circulated to our British 
subscribers. As this issue may be of historical interest, we 
reproduce it textually below. Our Banking Number, 
which should have been issued on May 8th, will be pub- 
lished on May 29th. 
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EMERGENCY NUMBER. 


For the first time in eighty-four years ‘‘ The Economist ”” 
is unable to publish its normal weekly issue. In the present 
sheet we have endeavoured to summarise for the benefit 
of our British readers the more important economic 
features of the situation and market movements. Arrange- 
ments will be made to maintain ihe continuity of “‘ The 
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Economist ”. records and reports as soon as circumstances 
permit. 


BRITAIN UNDER A GENERAL STRIKE. 


The country has entered on one of the most far-reaching 
industrial conflicts in history with amazing coolness. The 
public may demand a more complete explanation than 
they have yet had as to the events of the last few fateful 
hours and the reason for breaking off negotiations ; but 
the Trade Union Leaders must bear the main responsibility 
for calling into use a weapon which cannot be employed 
without challenging the constitutional principles in which 
they themselves believe. Indeed, in the present case, tt 
is directly aimed at the Government ; for, if it is to succeed, 
the Trade Unions must prove themselves strong enough 
to compel Parliament, against its will, to maintain the 
wages of miners on their present level at the public expense. 
The country can never accept such a dictatorship. Mean- 
while, the very wide response to the strike call is a 
testimony to the strength of Trade Union discipline, 
especially since the overwhelming majority of workers 
have ceased work with great reluctance. Numerous cases 
of men returning to work are reported, and the declaration 
of the Government that men who return will be protected 
against victimisation may increase this tendency and 
mitigate some of the effects of the strike. But it ts not 
conceivable that the fight can be maintained to the point 
of complete surrender, and thus break the Constitutional 
Trade Union Movement. The urgent need is to find a 
way to resume negotiations while tempers still remain cool. 

It is too soon to attempt to estimate either the direct 
or indirect cost to the country, but the damage will 
obviously increase with every day that passes. If, how- 
ever, the trouble is soon over, there is no reason to fear 
much permanent harm, and the nerves of the country may 
be steadier for having got rid of the menace of an un- 
known and unmeasured danger. After the first shock the 
railway services markedly improved, and, aided by road 
vehicles of all kinds, are gradually making possible a 
considerable movement of goods and people. There is, so 
far, no serious rise in food prices, which in the case of 
wholesale prices are being stabilised at pre-strike levels. 
This arrangement has in most cases been come to without 
official pressure. No general raising of charges by 
retailers is reported, and control has not yet become 
necessary. Food cargoes are being discharged at Liver- 
pool and on the Tyne, but not yet at London or Hull. 
Reports from industries are scanty. Every coal-pit is, of 
course, closed, though the maintenance men have not been 
withdrawn. Although we have no direct news from 
Middlesbrough or Glasgow, it is also fairly certain that 
practically the whole of the iron and steel industry closed 
down on Monday night. Repair workers are, however, 
still at work under the category of safety men. In the 
textile trades production seems to be continuing, but 
market business is ina state of suspense. Shipping con- 
tinues on a limited scale, seafaring unions not yet having 
been called out. 

The City, conscious of a slowing down in the pulse of 
economic life, reveals no sign of panic. Reports on 
financial conditions will be found below :— 


THe Money Marxket.—General uncertainty caused a 
certain amount of dislocation in. the money market on 
Tuesday, the first day of the General Strike, and there 
was a considerable demand for funds, the market borrow- 
ing a substantial amount from the Bank of England. 
Conditions have since become much more comfortable, 
partly owing to an influx of over a million in gold and 
partly as a result of special buying of bills, and yesterday 
the rate for short loans ranged from 4 to 43 per cent. 
The discount market, although extremely quiet, has been 
steady, the rate for three months’ bills being quoted 
yesterday at 44 to 44 per cent. 

__,Thursday’s’ Bank return showed an increase of 
41,103,200 in the gold stock, and of £100,000 in the 
active circulation. The Reserve was thus £1,004,200 
higher. Owing to an increase in liabilities, the Proportion 
fell from 21% to 20f per cent. Public Deposits declined 
by £24 millions, and Other Deposits increased by £113 
millions, Government and Other securities increased by 
#2} and £53 millions respectively. The Bank of England 


announced gold arrivals of £1,151,000 and withdrawal; 
of £12,000, showing a net influx of gold for the week oj 
41,139,000. The circulation of currency notes increase 
by £0,973,500 to £301,446,300, the highest since Decem. 
ber 23rd last. 


ForEIGN ExcHANGES.—Business has been active, with 
little or no telephonic or telegraphic delays. Sterling has 
shown a satisfactory firmness. There was a fall at one 
time to 4.857%, but the opening rate on Friday wa; 
4.853%. The most surprising feature has been the renewed 
break in the French and Belgian francs. On the 30th 
these rates stood at 147.85 and 143% respectively. At one 
time on Thursday Paris was up nearly to 160, but on 
Friday the rate opened at 1544. Strangely enough, almost 
all the selling came from Paris itself, and would seem to 
indicate a fear of what London might do. The Belgian 
franc began its sharp rise on Monday, and at one time on 
Thursday reached 1684, but reacted sharply at the close 
on bear covering to 1573. The determined move against 
stabilisation on the part of certain Belgian interests, the 
apparent hopelessness of completing the loan negotiations 
under the present circumstances, the confession by the 
Finance Minister that the budget estimates had been com- 
pletely upset by the recent depreciation and his subsequent 
resignation were sufficiently obvious reasons for this col- 
lapse. On Friday morning the rate stood at 156}. For- 
ward rates in Paris are quoted at 150 centimes, as com- 
pared with 80-85 per month above spot a week ago, in 
Brussels at 4 franc as compared with 35-38 centimes. Italy, 
after moving slightly against us, was on Friday 1211, 
slightly higher than a week ago, and seemed inclined 
to rise. On the whole the gold and stabilised exchanges 
have moved with the dollar and show no important change. 
Silver took a sharp upward turn at the beginning of the 
week, but the market is extremely sensitive, and fell 
again to 30; per ounce. 


Tue Stock MarKkets.—The Stock Exchange, after 
marking down prices at the beginning of the week, has 
carried on in a cool and hopeful mood. There has been 
no forced selling, but a continual demand for stock 
at bargain prices. The public have kept their stocks and 
their heads with admirable calmness. The question oj 
closing the Stock Exchange has not been so much as 
discussed by the Stock Exchange Committee. Mails have 
been erratic, the absence of newspapers enforced general 
stagnation, and a mild paralysis lay upon the prices ina 
good many sections. In the active securities, however, 
a tolerably free market has prevailed throughout the week. 
the tendency swaying from day to day. In some markets 
prices are already recovering. No difficulty has prevailed 
in the selling of securities by people who wanted to 
realise. Prices of some of the leading stocks are as 
follows :—s per Cent. War Loan, 993; 34 per Cent. Con- 
version Loan, 732; Great Western Ordinary, 83; L.M.S 
Ordinary, 703; French 5 per Cent., 10}; German 7 per 
Cent., 1013; Courtaulds, 6}; British American Tobacco, 
5}; Bradford Dyers, 49s 6d; Vickers, 7s; Westminster 
Bank, 18}}. 


New Yorx.—Our New York correspondent cables :— 
After initial reaction due to surprise at news of British 
strike, markets became very quiet, with a steady under- 
tone, the belief being that the strike will cause easy money 
on both sides of the Atlantic. Industry is maintaining 
its pace remarkably, but commodity prices are weak. 
Dun’s index number showing a fall of 1.9 in the percent- 
age. Federal Reserve statements show large movements 
of funds to the interior, and considerable increase in New 

ork Bank’s credit extensions. Ratification of French 
debt settlement expected. 


GERMANY AND THE STRIKE.—Our Berlin correspondent 
telegraphs :—The strike has so far had no visible effect 
upon German business, except that early in the week tt 
caused a slight reaction on the Bourse, and tended to 
weaken grain prices as a result of temporary interferenct 
with British buying. Home prices for coal and stee 
are not affected, these being fixed for long terms, indepen 
dently of fluctuations in world market prices. But tt 4 
expected that export prices will be materially ee 
if the strike continues. This, however, is not expected, 
as it is here considered that a general strike must be 
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Our InpEX NuMBER.——Our Index Number of commodity 
prices fell in April by 35 points to 4053. Taking July, 
1914, as 100, the latest figure is 158.0, as compared with 

he end of March, 165.8 at the end of December, 
The five groups stand as follows: 
Cereals and meat, 154; other food, 193; textiles, 162; 


159-4 at t 
and 177-4 @ year ago. 


minerals, 154; miscellaneous, 139. 


SHIPPING FREIGHTS.—A further decline in ‘‘ Free ’’ 
shipping freights is recorded in our index number for 
April, which has fallen from 104.14 to 102.34. Taking 
1913 as 100, the April figure is 87.97 (the lowest point yet 
touched), as compared with 89.51 at the end of March, 
104.24 @ year ago, and a mean of 102.22 for the year 


1925 


BANKERS’ CLEARINGS.—The total of town, metropolitan 
and country clearing in the week ended May sth was 
£880,797,000, against £942,894,000 in the correspond- 


ing period of 1925. 


Tue NaTIONAL ACCOUNTS.—Revenue for the week ended 
May 1st amounted to £ 11,818,200, against £14,114,600 
inthe corresponding period of last year. Expenditure was 
£18,450,600, against £18,569,000. The floating debt 
the week by £6,925,000 to 


was mcreased during 
£716,751,000. 


ComPANY 


£45,973, 14 per cent., free of tax); Bryant and May, 


£334,920, 124 per cent., tax free (£346,388, same divi- 


dend); Richardsons, Westgarth, 47,670, 3 per cent. 


(£43,819, 5 per cent.); Edward Lloyd, £235,800, 10 per 


cent., tax free (£208,396, same dividend); Anglo-Java 
Rubber, £180,550, 40 per cent. (30,122, 7} per cent.) 





HOW THE STRIKE CAME. 


TuE first and, we venture to hope, also the last General 
Strike in Great Britain which arose out of the long-drawn- 
out coal crisis commenced at midnight on Monday. The 
story of the coal negotiations, from the appointment of 
the Royal Commission last August down to the final break 
a week ago, has been constantly and fully dealt with 
in the Economist. It remains for us to pick up the thread 
of the story where we left it in our number of May rst, 
which went to press when the issue between peace and 
War was hanging in the balance. 

The hope that we then expressed that even at the last 
minute of the eleventh hour a solution would be found was 
“isappointed. The whole of the coal mines of Britain 
Closed down on Saturday, May 1st. With the closing 
down of the mines direct negotiations between coalowners 
ri — came to an end, but the General Committee of 
tok iS Union Congress, which had all the week been 
Fr; Fin, » On behalf of the miners, to prevent this, spent 
‘eal Y, Saturday, and Sunday with the Government in a 
wa *r attempt to find a formula which would enable the 

negotiations to be renewed. 

On Saturday midday the T.U.C. decided to call a 
alan to take place on Monday at midnight, if 
‘edie ile negotiations had not recommenced. This 
on ject taken, in the words of the T.U.C. manifesto, 
aj sea 4 = the failure of the Government to make 
to continue € proposals to enable the (mining) industry 
standards of without any further degradation of the 

S of life and labour in the coalfields pending re- 



























that the strike would at once benefit certain branches of 
German industry, but the opinion now is that in view of 

importance as a buyer a long strike would 
h loss to German export trade and increase 
The almost universal wish is that the 


Reports.—The net profits and dividend 
shown in this week’s company reports are as follows, the 
preceding year’s figures given in brackets: John Walker 


and Sons, £654,410, 25 per cent. (£488,499, 21% per 
cent.); Pease and Partners, loss £280,054, nil (loss 
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ee 
al if it is to be effective. The first view was 


organisation.’’ But though the T.U.C. felt themselves 
bound to support the miners in their stand against the 
proposed wage reductions, they quite clearly realised that 
some wage concessions would be necessary. The figures 
posted at the mines were evidently not intended to be taken 
seriously, and no one imagined that they could be accepted 
either by the miners or the T.U.C. But they were the 
only wage proposals on the table until the last day of 
negotiations, when the owners abandoned their insistence 
on district settlements and offered to withdraw the wage 
notices and to substitute a lowering of the 33} per cent. 
minimum to 20 per cent.—which was substantially the 
wage proposal of the Commission—but coupled with it a 
return to the eight-hour day without a corresponding 
increase of pay—which was condemned by the Com- 
mission. This proposal was as clearly inacceptable as 
the wages posted at the pits. Thus the T.U.C., which 
was endeavouring to act as conciliator, found itself com- 
pelled to take position against the mineowners’ proposals, 
and to support the miners in resisting them. The playing 
of this double réle of intermediary and a party to the 
dispute accounts for much of the confusion which prevailed 
as to the issues and the position of the parties in the days 
preceding the strike. On Sunday night it seemed as if a 
formula had been found by the Government and the 
T.U.C., which without pledging the miners in advance 
to accept reductions, in fact implied that reductions might 
be required. In other words, it would have removed the 
miners’ veto on any reductions at all. It is not clear 
whether the T.U.C. could have persuaded the miners to 
accept this; but the point was never decided, for at the 
moment when the formula was being submitted to them 
by their Trade Union colleagues negotiations between the 
Government and the T.U.C. were abruptly broker off by 
the announcement of the Government that it could not 
continue Uiscussion unless the provisional instructions 
for a general strike were unconditionally withdrawn. This 
action was precipitated by the unauthorised act of certain 
members of the staff of the Daily Mail in refusing to print 
a leading article dealing with the strike situation—an 
action which, with other information that came to their 
knowledge, the Government interpreted as indicating that 
the general strike had in fact begun. The incident of 
the Daily Mail was promptly repudiated by the Trade 
Union leaders, but the Government had decided that, in 
the circumstances, it was useless to go on. Whether a 
few hours more of patience would have solved the problem 
without war is a question which will be argued for a long 
time to come. 


On Monday, May 3rd, various meetings between 
members of the Government and Trades Union Congress 
representatives took place, but the efforts to find a 
‘‘ bridge ’? were abortive. On the afternoon of that day 
the position was debated in Parliament, the Prime Minister 
making a long statement, detailing the efforts the Govern- 
ment had made to secure peace, and taking up the 
challenge of an ‘‘ alternative Government ’’ which was 
implied in the general strike order. Of the rest of the 
week in Parliament the main features were the passing of 
Emergency Regulations and the raising of the legal issue 
by Sir John Simon, who declared the general strike, as 
distinct from the coal strike, to be illegal. 


The General Strike order involved railways and all 
transport and docks, building, iron and steel, heavy 
chemicals, metal workers, electricity and gas for power 
purposes, the printing trade and others. The Government, 
on their part, had caused a Royal Proclamation to be 
issued on Saturday morning, declaring a state of emer- 
gency to exist. This enabled them, under the Emergency 
Powers Act, to set in motion all the plans arranged to 
meet an emergency of this kind. These measures included 
restrictions on the use of coal, a vast scheme of transport 
for distribution of food and essentials, and wide powers 
of commandeering and control of essential commodities. 
plant and services. The police reserve was called out, 
troops (which so far have only been used to convoy food 
supplies) were moved to important areas, and hundreds of 
thousands of ordinary citizens enrolled as special con- 
stables and voluntary workers on the railways, road 
transport services, and in hosts of other ways. The 
Government also commandeered the machinery of a great 
London newspaper office, and produced a Government 
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daily paper called The British Gazette. The services of 
the British Broadcasting Company were also requisitioned 
to help in lightening the darkness caused by the practical 
cessation of newspapers, especially in London. During 
the first few days these measures certainly succeeded in 
keeping the life of the country in operation, though, of 
course, on a reduced scale, in face of the very large 
response to the general strike order. 


Notes of the Week. 


Cost of the Strike.—It is too early yet to estimate the 
cost of the strike to Great Britain, but some of the 
suggestions recently put forward are clearly ridiculous. 
It has been said, for instance, that the loss of production 
to the country as a whole runs up to £10 millions a day. 
How wide of the mark such a figure is will be seen when 
we consider that the production of goods and services of 
the whole country is probably not more than £12} mil- 
lions per working day, or nearly £80 millions a week. 
The strike, it is true, has caused complete cessation, or 
nearly complete in mining, printing, transport and iron 
and steel; and partial cessation in shipbuilding, engineer- 
ing and building. But, in spite of all this, alarge portion 
of the country’s productive activities are continuing. Agri- 
culture, for instance, has been practically unaffected, and 
the textile and most other industries are continuing, and 
will continue so long as stocks of raw materials and fuel 
hold out. It is difficult, therefore, to put the loss of 
production at more than £3 millions or £4 millions a 
day at the present time. If the general strike, however, 
is prolonged the daily loss, which is already increasing, 
will get very much heavier after the second week. It is 
impossible at present to estimate Government expendi- 
ture. An enormous amount of work is being done volun- 
tarily; but the Government is contemplating paying a 
specially enrolled constabulary. If this grows to large 
dimensions and if many of the emergency helpers have 
ultimately to be paid the cost to the Exchequer will 
rapidly rise. 


Our Index Number.—There was a fall in cur Index 
Number of commodity wholesale prices in April of 
35, points, reducing the total to 4053. All groups, except 
primary foodstuffs, contributed towards this decline, as 
may be seen from the following table :— 


(avg. 1901-5) .. 
End July, 1914 .... 
Noy., 1918 .... 
Mar., 1920 .... 


1 
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There was a slight increase in all cereals, but potatoes 
declined, and there was a sharp drop in pork. Sugar was 
a shade firmer, but tea and butter fell. Apart from a rise 
in raw cotton, textiles were mostly lower. In the minerals 
section, a rise in steam coal was more than offset by 
declines in lead and tin, while the only change of im- 
portance among miscellaneous commodities was a reduc- 
tion in rubber. The table below shows the changes in 
each commodity’s index number as compared with the 


3 


1842 


end of March, the figure 50 representing in each case the 
average price during the basic period 1901-5 ;— 


RMR ARtiianRcia tei R i | 
The reduction in April of 35 points in the total reduces 
the increase over the pre-war level to 58 per cent., as 
may be seen from the table below, in which the figures for 
July, 1914, are taken as 100 :— 


End of— 
July, 1914 ee e 


. 
7) 
Dec., ” 
Sept., 1922 .. 18 
, 1923 
Sept., 1925 .... 203 143 
he ey oso ae 195 143 
Nov., 191 142 
Dec sn 182 141 
181 137 
172 138 | 1614 
3 167 140 | 1594 
ae 162 139 | 1580 


At this time last year cereals and meat stood at 163, other 
food at 206, textiles at 221, minerals at 160, miscellaneous 
at 140, and the total at 177.4. 


Index Number of “Free” Shipping Freights.—The 
exceptionally heavy decline in ‘*Tramp’’ shipping 
freights, which, as registered by our Index Number has 
continued without interruption since December, 1925, 
proceeded last month at a greatly diminished rate of fall. 
The met decrease recorded in April amounted to 1.73 
per cent., the Index figure for the month, 102.34, con 
trasting with 121.27 in April, 1925, and 136.37 in the 
corresponding month of 1924. The movement of the 
various groups in the Index are summarised as under :— 
Pe ne a ee ee 


5 


Date. fa 
5 

5 

Basis 

Average, 1898-1913)..! 100 

ieee ee 31431 529: 
ebruary, rere 

December _,, ..cec. 


December, 1921...... 


eeosen 


87:92 
83-90} 97°0 


The month’s changes in the Index of each group and ot 
group. are shown in the following table, the figure oe 
representing in each case the average rate during 
basic period 1898-1913 :— 
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essed a sharp revival in purchasing of grain on 
European account, accompanied by active chartering of 
tonnage to load both at Plate ports and, to a less extent, 
‘om North American grain-exporting centres. On the 
other hand, business homeward from the East continued 
to be at a low ebb, so far as “ Tramp ”’ shipping is con- 
cerned, the liner services being sufficient for almost all 
requirements. In view of the improved rates quotable 
from South America, qutward coal freights to that destin- 
ation were correspondingly reduced. In European waters 
coal shipments were active, but the inability to arrange 
foward business in view of the imminent lock-out had an 
adverse effect on quotations for charter. Exceptionally, 
coal freights to the East stiffened owing to poor prospects 
for return cargo. The relation of the Index to the aver- 
age for 1913 may be seen from the following table :— 


April witn 


(isis = 100) 
Month. 1923. 1924. 1925. 1926. 

January eoveeceeeeeeee 114-05 ee 117-11 ee 114-49 es 100-57 
February eoveccecceee 11273 eo 123'78 ee 115°96 ee 94-85 


March eoccccescceece 115-23 ee 122-09 ee 106°63 a 89°51 
April ecoceeoeeeeseeee 115°45 ee 117-22 ee 104-24 an 87:97 
May.. ovccceeccccce eevee 114-55 ee 114-27 ii 98-23 wa ig 
JUNE coccccccccesccecs 106°82 ee 108°62 ee 91-74 6a ix 
July eeccecccosceceee 103-39 ee 103-75 wile 94-90 me is 


August eccce eccccccce 100-16 ee 104-43 ee 95°87 e< wa 
September ecccccccccce 103-04 ee 110-50 ee 98°19 ee eal 
October eoccccccceccece 107-86 ee 115°55 ee 99-49 ee ae 


November eocccccsccce 111-21 ee 11276 ee 102-23 ee ee 
December ..eseocecoee LIN8L .. 11121 .. 10467 .... 
Mean for year eoecccce 109-69 eo 113-44 ee 102-22 ee ee 

In view of the situation resulting from the coal stoppage, 
any attempt to suggest the course of future developments 
in freights is rendered impossible. 





The Extension of Rubber Restriction.— At the end of 
April the Colonial Office announced that the exportable 
percentage of rubber from Malaya and Ceylon during May- 
July, 1926, will be maintained at 100; that the maximum 
limit of 500 Ibs an acre for assessment of Malayan estates 
of over 25 acres will be abolished; that for smaller hold- 
ings the limits will be 400 and 200 Ibs an acre for mature 
and immature rubber respectively; and that an average 
London price of less than 1s od per Ib during May, June, 
and July will involve restriction to 80 per cent. in the 
August to October quarter. While this indefinite pro- 
longation of the Stevenson Scheme, although in a modified 
form, will doubtless appeal to the plantation interests, it 
will work to the detriment of consumers, and now that the 
tubber industry is once again able to stand alone, we see 
no justification for further interference with the laws of 
supply and demand. 





Brunner, Mond, and Co.—The shareholders in Brunner, 
Mond, and Co., Limited, have every reason to be satis- 
fied with the results disclosed by the accounts for the 
year ended March 31st last. Not only have profits ad- 
vanced, but the ordinary dividend is kept at 10} per cent., 
the same rate which has ruled since 1923. Results since 
1913-14 are contrasted hereunder :— 




























l 
1913-14.| 1920-21. | 1921-22. | 1922-23. | 1923-24. | 1924-25.| 1925-26. 

‘ £ 
Re cUP capital wil 4 1,8 puLornen E 649,65 13,740,308 
area ee eh eee Le 

pts, &c.| 851.290 1 
Charges, de... 81,947 ane "Ioeel? 
Net profits... ., 69,43 938,51 633,669 
Broaght forward. .| 120179 7 87,224 
Pret. dividend .... | $00,000 
©, @C ....., g 

Ord, dividend’ ***" 765,912 H apel'aes] pieoesh pel 378) 1,008.67? 
“ (11 %) | (0h %) | (104 %6)} (208 %) 
lancel.......... 110,920] 141,308 91,911] 86,481] 89, 152,927 


p>: Stross profit works out at £1,828,285, against 
wa 2 h753- The increase in net profits during the year 
stim op 115701370 to £1,633,669, so that with the 
£1 o £87,224 brought forward there was a total of 
dividers oe compared with £1,653,852. The ordinary 
the ad absorbs about the same at £1,023,677, while 
ap ‘serve is strengthened by £244,289, which is 

Proximately £2,000 more than year previously, leaving 
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£152,927 to be carried forward, compared with £89,790 
brought in. The balance-sheet shows some considerable 
changes. Creditors have been increased by £787,600 to 
41,759,900, and an overdraft of £105,400 has been 
wiped out. Stock in trade has been reduced by £280,500, 
but the property item has risen by £177,100, investments 
and associated company balances by 4,123,200, debtors 
by £331,300, and cash by £485,000. 





Pease and Partners.—Shareholders in Pease and 
Partners, Limited, will not be altogether surprised at the 
poor showing made by the accounts for the year ended 
March 31st last, but they probably did not expect the 
results to be so bad as they are. A year ago, .. spite of 
a loss of £96,846, dividends amounting to £36,790 were 
paid, the distribution to the ordinary proprietors being 
14 per cent. On the present occasion, however, operations 
resulted in a ‘loss of £185,127, against a gross profit of 
£61,491. The position will be seen from the following 
table :— ; 





March 31. | Gross | Net 








£ & 
1908 .....06 288,624 216,779 
1909 .....00 160,389 97,782 
1910 ........ 207,759 | 143,417 
a cccccece eo 158,033 
1913 ...-...- 417,005 | 314,802 
1914 .....+0 412,110; 315,154 
.) eee 171,100 
1916 ........ 490,515 | 356,467 
1917 ........ 544,151; 407, 
1918 .......- 519,496} 401,989 
1919 .....06. 8,747 
1920 ..reeee 79,258 
1921 ...0+.0- 7,398} 505,312 
1922 ....-s06 Dr 77,864 | Dr 97,955 
1923*..eseees ; 23 no 
1924*.....0+- 1,621 
1925*. ..eeees 61,491 | Dr 96,846 
1926*........ Dr 185,127\Dr 252,473 


*March 3lst. + Free of tax. 


The payment of debenture interest totalling £66,000, and 
depreciation, absorbing £50,898, brings the total loss up 
to £280,054, so that after deducting the undivided profit 
brought forward of £27,852, the balance remaining at the 
debit of profit and loss is £252,473- The reserve for 
renewals and improvements is drawn upon to the extent 
of £50,224, compared with £88,898, on account of 
‘¢ Special expenditure.’’ The directors state the results 
for the year have been the worst since the formation of 
the company. There has been a serious loss on the work- 
ing of the collieries; this is accounted for by the reduc- 
tion of several shillings per ton in the prices realised, 
which has not been fully met by the reductions in cost 
cheeks and the receipt of a large sum from the Government 
as subvention towards wages during part of the year. 

The results of the subsidiary companies, too, it 1s stated, 


02367! | compare adversely with those of the previous year. 


ae 


Trust Results—The prosperity which has 
sah Geonght to the rubber industry during the past twelve 
months was shared in by the Rubber Plantations Invest- 
ment Trust. Net profits rose from £268,594 to 
£360,658, and shareholders received a total payment of 
15 per cent. for the year compared with only 10 per cent. 
last time. Recent results will be seen from the table 


given below :— 
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Carried forward ....| _3,300/__ 94,521 98,919 |_42,601 52,489 ' o’—— 
During the year the capital was increased to £2,250,000 


by the issue of 250,000 £1 shares at 30s each. The sum 
under ‘‘ Properties’? and ‘‘ Shares, Debentures, and 
Options”? shows a decline at 41,987,764, against 
San 59,811 a year ago. The proportions in which this 
sum was employed in various products also changed, 
these being as follows:—Tea, 39} per cent.; rubber, 
46} per cent. ; and other products, land, &c., 14 per cent., 
in contrast with 38 per cent., 50 percent., and 12 per 
cent. respectively a year ago. Investments in Government 
securities stood at £989,693, while 41,234,090 was in- 
vested in shares and debentures, these figures comparing 
with £250,000 and 41,379,266 respectively last year. 


@bersea Correspondence. 


UNITED STATES.— MONETARY POSITION—STEEL— 
DEBT SETTLEMENTS. 


(FROM OUR CORRESPONDENT.) 


New York, April 28. 

Repuction of the Federal Reserve Bank’s discount rate 
from the 4 per cent. established on January 8 to 34 per 
cent. Came as a surprise to the financial district generally, 
but did not surprise those bankers who had been in 
close touch with the money market. This statement does 
not imply that the bankers had any advance information 
as to what was coming: quite the reverse is true. The 
Federal Reserve Bank’s secrets always are very well kept, 
and were in this case. Close students of the money 
market were not surprised, because they witnessed in 
the week before the rate was reduced an extraordinary 
crumbling away of rates in the open market. On the day 
that the official change came, call money on the Stock 
Exchange had renewed at 3} per cent., the lowest re- 
newal rate since September 18, 1925, and a plentiful supply 
was available in the outside market at 3 per cent. Time 
money had fallen to a 4 and 4} per cent. basis for periods 
as long as four months. Bankers’ bills eligible for re- 
discount ruled at 34 and 3§ for maturities up to three 
months. Bankers had large supplies of money left over, 
which they were unable to place in the call money market, 
and were turning funds that they wished to place on call 
into the bill market. Under these circumstances they won- 
dered how long the Federal Reserve Bank would be able 
to maintain its 4 per cent. rate. While they were not 
certain that the change would come at the moment it did, 
they believed that the reduction was only a matter of time 
and of a short time. The change in the character of the 
open market came rather suddenly, but the event shows 
that the Reserve authorities are capable of adjusting 
their rate structure promptly to new situations. 

Meanwhile the changes that have occurred in the 
portfolios of the Reserve banks since the first of the year 
also shed light on the change in rate. It will be recalled 
that the system’s total holdings of bills and securities, 
which represent the volume of credit that the system is 
extending to the country, rose to a peak of one and a half 
billions just before the close of last year. This level 
was approximately half a billion above the low level that 
existed last ‘Summer, and was about two hundred millions 
above the high points touched at the close of the previous 
three years. This expansion of credit during last fall 
occurred during the period when the Reserve Bank’s dis- 
count rate was being maintained at 3} per cent., despite 
the fact that open market rates had come up to a level 
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that ordinarily would have resulted in an advance in th 
official charge. There has been considerable criticism . 
the effect that by leaving its rate down the bank = 
couraged an undue draft on its resources, and so helped to 
feed the speculative movement on the Stock Exchange, 
It has been assumed that the low rate was maintained 
in order to help the foreign exchanges at the time when 
they are under the greatest seasonal strain. Whether 
this actually was the case is not likely to be known with 
any certainty; the fact remains that the system’s exten. 
sion of credit reached a billion and a half dollars. 

After the turn of the year, and with higher discount 
rates in effect, the extra credit that had been taken oy 
from the Reserve banks during the fall began to be re. 
turned rapidly. Total holdings of bills and securities {ej 
to around one billion two hundred millions, which is aboyt 
the average level that the system has maintained during 
the last four years. On April 21st the total for this item 
had shrunk further to $1,081,000,000, which brought it 
to about the level at which it stood a year ago. The total 
volume of credit being extended by the system had 
returned, in other words, to something rather below what 
had come to be looked upon as normal. 

Meanwhile credit has been returned to the New York 
Federal Reserve Bank in even larger proportion. The 
total bills and securities held by this bank stood at 
$336,000,000 on February 24th. On April 21st they had 
fallen to $163,000,000, the latter figure comparing with 
$274,000,000 a year ago. Discounts for member banks, 
which stood at $181,000,000 at the first of the year, and 
which amounted to $200,000,000 on February 24th, had 
fallen to $61,000,000 on April 21st. The latter figure 
compares with $109,000,000 a year ago. A situation was 
reached here in which the local member banks practically 
were out of debt at the Reserve Bank, and in which the 
Reserve Bank was rapidly ceasing to be a factor in the 
money market. Clearly such a situation furnished a 
natural background for a reduction in the official charge 
for money. While considerable criticism is to be heard 
of the system’s failure to advance rates last autumn, little 
is heard of the present reduction. 


The interesting question remains as to why the open 
market for money softened so rapidly and so suddenly. 
As has been suggested in these letters before, the import 
of some $66,000,000 in gold from Canada is partly re- 
sponsible. The sweeping reduction in the volume ol 
credit extended by the member banks in “‘ street loans 
on stocks and bonds is another important factor. The 
latest data published by the Federal Reserve Bank, those 
for April 14th, place the total for this kind of borrowing 
at $2,451,000,000, which is a figure $687,000,000 smaller 
than that for February 17th, when the peak for the year 
was reached. Still another factor is the slackening, even 
though mild, that has appeared in certain branches 0 
industry. Finally, the fact must be recognised that the 
season of year at which funds return from the interior 
to New York has been reached. The interior drew 
New York for accommodation during the latter part of 
February and during March, this demand making the 
bank rate more effective and having no little to do with the 
March break in securities. Now, with the securities 
market liquidated, funds have been flowing back to = 
centre. The reduction in the official rate obviously wil 
have a tendency to check this return. Nevertheless, the 
ample supply of cheap money already has had a noticeable 
effect on the securities markets. The liquidation has 
ceased, and while the public is showing little inclination 
to jump back in on the buying side, the cheap mone? 
plainly is having a steadying effect. Good buying has 
reappeared in the good dividend-paying shares, wiser gra 
larly rails, and pool operators have been encouraged t 
resume operations. h 

Aid to the bulls has also appeared in the form of = 
quarterly earning statement, and dividend action of : 
United States Steel Corporation. During the first ee a 
our premier industrial corporation was able to § va 
net earnings of $45,061,285, or $3.88 a share on - 
common stock. These earning's compare with Be2,300-4 
in the preceding quarter and with $39,882,992 1” the ss 
quarter of 1925. The satisfactory earnings are not al 
prising when it is remembered that the corpora ae 
operated its plants at a very high rate during the quarter, 
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rations during March approximating 100 per cent. of 
capacity. At present the scale of operations is somewhat 
smaller, and the industry as a whole is working at be- 
tween 80 and 85 per cent. of capacity. Judge Gary also 
announced that a quarterly dividend of $1.75 had been 
declared on the common stock, this replacing the former 
arrangement which had existed for two years, whereby 
the common stock received $1.25 regular and 50 cents 
extra. In announcing the placing of the stock on a regu- 
lar $7 annual basis, Judge Gary mentioned that the 
change was made at the suggestion of Mr P. J. Morgan, 
and concurred in by the whole board of directors. It may 
now be assumed that the directors are fully confident that 
the seven dollar rate can be maintained during bad years 
as well as good. 

Much satisfaction is felt over the Italian and Belgian 
debt settlements. Hopes are felt with regard to the 
outcome of the French negotiations. Our bankers were 
somewhat disturbed by reports that the American Com- 
mission regarded the first French offer as something made 
merely for trading purposes. They feel that the first 
French offer was a substantial one. Doubts are expressed 
as to whether a French agreement can be gotten past 
the Senate. On this point the best opinion seems to be 
that if the Commissions can agree rather promptly rati- 
fication can be obtained from this Congress. 


nS 





GERMANY.—BRITISH STRIKE—COAL SITUATION— 
VALORISATION—CREDIT—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 4. 


UntiL the last moment it was hardly believed here that 
the coal dispute would develop into a general strike, and 
it is now not expected that the strike will last long. 
German miners regard the conflict rather coolly. The 
Mining Workers’ Union, basing its policy on the Brussels 
decision of the Mining International, declares that every- 
thing possible will be done to prevent delivery of coal to 
Great Britain, but it is not clear that obstacles will be 
put in the way of deliveries to English export markets. 
There is no prospect of a German sympathy strike, 
though this is being urged by Communist organisations. 
In employer circles it is held that if the strike lasts any 
considerable time Germany may increase her exports to 
North Europe, Spain, Italy, and South America, but that 
a short strike would not have this effect, because the super- 
abundant pits mouth stocks, totalling on the Ruhr 
5,900,000 tons, consist almost exclusively of non- 
exportable sorts. Direct delivery of any considerable 
quantity to England is not likely, even if the English 
transport strike ceases. The Ruhr industry might tem- 
porarily profit from the expected price rise. 

The coal-mining industry is still seriously depressed, 
and further discharges of workmen and closing of mines 
are considered, although sales to the so-called ‘‘ com- 
petitive markets,’’ including those parts of Germany to 
which foreign coal normally penetrates, have improved. 
The Ruhr Ceal Syndicate proposes to restore its former 
selling system, under which all member firms had to pay 
not only towards the Syndicate administration costs, but 
also for losses sustained on export. Under an agreement 
made last year, those firms which chose to relinquish their 
quotas in exports were freed from payment of contribu- 
tions towards the loss. The Cabinet has submitted its 
Labour Court Bill, which will decide disputes not only 
between individual workmen and employers, but also 
disputes concerning wage agreements and other collective 
interests, The court will have three sections, each of 
Which will consist of an impartial president, usually a 
professional judge, and an equal number of assessors 
rom the ranks of employers and employed. A General 
nquiry into the general conditions of German production 
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and distribution is to be held by a Commission consist- 
ing of nominees of the Reichstag, the Economical 


Council, and the Government. Among the Economical 
Council’s nominees will be representatives of employers 
and employed, of the professions, the municipalities, and 
officialdom. 

In addition to the contentious question of property 
settlements with the former reigning houses, the Cabinet 
has now to face a revived Valorisation campaign. In so 
far as this concerns rectification of certain legal obscurities 
and crude injustices in the laws of February, 1924, and 
July, 1925, the demand was foreseen; but in addition there 
is a daily increasing clamour for a radical increase of the 
conceded valorisation percentages. The largest creditors’ 
organisation has even drafted a Bill providing for 100 per 
cent. valorisation of debts, including public loans, for full 
valorisation (in so far as the gold reserves are adequate, 
which is an important qualification) of all banknotes issued 
before 1919, and for compulsory restoration of real estate 
to the original owners where the price received by them 
was below what they themselves paid. Although these 
demands are admittedly absurd and impracticable, they 
have the effect of giving to other absurd and impracticable 
but rather less extreme projects a certain specious 
moderation. 

The Cabinet, declaring in agreement with the Reichs- 
bank‘that the new Reichsmark is sufficiently consolidated, 
has abolished the last of the exchange-dealing restrictions. 
Henceforth foreign exchange may be dealt in at other 
than the official rate, and may be bought for future 
delivery; also the restrictions concerning deals in those 
foreign currencies which are not officially quoted in 
Berlin are removed. The right to conduct exchange 
brokerage remains confined to certain banks. The Reichs- 
bank President states that a new bank rate reduction will 
not be considered until the development of the capital 
market has been watched for some time. In the new 
capital market activity he sees a risk that too much 
money, as during the inflation years (though for a differ- 
ent reason), may be locked up, making short-term credit 
again scarce if industry revives. For the new Treasury 
bill issues by Prussia and the Reichspost the applications 
far exceeded the supply. The commercial banks have not 
yet come to an agreement concerning the provision of 300 
million marks for the Russian export credit; it is under- 
stood that Russia refuses to pay more than 2 per cent. 
above the Reichsbank rate, and will not pay any bankers’ 
commission. Since the beginning of the year the Advisory 
Board for Foreign Credits, attached to the Finance Minis- 
try, has approved of municipal borrowings abroad to a 
total of 410 million marks out of a proposed total of 780 
million marks. Even if the intended purpose of the loan 
is considered justified, the Board refuses its sanction where 
the effective interest rate exceeds 8 per cent. Bankrupt- 
cies in April numbered only 1,303, against 1,845 in March 
and 1,934 in February. New cases of ‘‘ operating super- 
vision *’ (suspended bankruptcy) numbered 938, against 
1,486 in March. In the next few days is expected the issue 
of 150 to 200 million marks 7 per cent. railways corpora- 
tion preference shares. 

The official cost-of-living index number for April was 
139.6, against 138.3 in March. The official wholesale 
prices index number for April 28th was 123.4, against 
123.2 in March. The Frankfurter Zeitung’s wholesale 
prices index (100 in July, 1914) shows the following de- 
velopment of the different groups :-— 
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This table contains the highest and lowest general indexes 
in each year, and is notable for the extreme fluctuations 
in the foodstuffs and minerals groups. The drop in the 
prices of manufactured goods in the last two years 1s in 
almost the same ratio as the drop in the general index. 

The industrial situation is disappointing. The number 
of unemployed in the first half of April declined only from 
1,942,000 to 1,884,000, and the hope that the summer, 
as in some former years, would witness a very great re- 
vival of ~ has been almost abandoned. The 
British strike, if not soon settled, will, it is considered, 
mean a sharp decline in exports of certain German 
manufactured goods. So far the foreign trade balance 
in manufactures has improved in a very satisfactory way 
since last paper-mark year, when the import volume was 
necessarily small :— 

AVERAGE MONTHLY TRADE in MaNuracTURED Goons. 
(Thousands of Gold or Reichsmarks.) 

mee lus. 


167,100 .... y eee 

94,100 .... 606,100 .... 
Foreign trade in the automobile branch has also improved. 
In 1925 average monthly imports were 5,760,000 marks, 
exports 2,050,000 marks, import surplus 3,710,000 marks. 
In the first quarter of this year there was practically an 
even balance, imports being 5,550,000 marks, exports 
5,510,000 marks. 


NORTHERN IRELAND.—EFFECT OF THE STRIKE— 
BUDGET ESTIMATES—LINEN INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
Betrast, May 3. 


It is hoped in Belfast that the disturbance caused by the 
General Strike will be relatively slight in Northern Ire- 
land. The transport workers here have not been called 
out, and although meetings of representatives of the 
local unions affiliated to the British Trade Union Con- 
gress are taking place to consider possible action, it is 
not thought that the strike will extend to Ulster. There 
is no shortage of coal, and supplies with the railway com- 
panies and at the electrical stations and gas works in 
Belfast are adequate to ensure normal working for a con- 
siderable period. Greater uncertainty exists with regard 
to the cross-Channel communications with Great Britain. 
Cargo carryings have been discontinued, but it is expected 
that a limited passenger service will be maintained. The 
Government is understood to have plans ready for the 
maintenance of supplies if a state of emergency arises, 
whilst a measure is being introduced in the Northern 
Parliament designed to strengthen the hands of the 
executive in protecting the community against any 
attempt at profiteering in food or coal. 

The estimates for 1926-27 have now been considered, 
and the Budget statement is expected to be introduced 
shortly. Criticism of the proposals for expenditure has 
probably been more alert than in any previous year. To 
some extent this has been due to the presence of the 
Nationalist members, who took their seats after the 
Boundary settlement of November, but the prevalent in- 
dustrial and agricultural depression has also led to a 
closer scrutiny of the estimates presented. The years 
since the war have been dark ones for the shipbuilding 
and linen industries, while the past season has also been 
a disastrous one for the farming community, so that all 
three of the principal industries of the province are at 
present passing under a cloud. In the case of agriculture 
the very poor prices which have been realised for the 
extremely good j:otato crop which was harvested last year 


have aggravated the position. More than a quarter of » 


{May 8, 1996. 


the ploughed land of the six counties was planted with 
potatoes last year, and over a series of years the ¢ 
has proved a profitable one for the grower. When 
however, an over-average yield occurs in Great Britain 
and closes the outlet for Ulster potatoes in Lancashire 
and South Wales, prices slump rapidly, and farmers are 
inclined to jump hastily to the conclusion that the crop 
is an unprofitable one and to look round for an alter. 
native. 

There is practically no change in the position regarding 
the linen industry. But a somewhat more optimistic out. 
look has been in evidence recently, and it is understood 
that an attempt is being made to form a combine in con. 
nection with which a public flotation may occur shortly, 
Any such development must be viewed with caution, for 
it is yet too early to hope for any marked improvement in 
linen trade prospects. The sum of £710,000 is being con- 
tributed by the Government during 1926-27 towards the 
cost of the pubficity campaign, which is being organised 
in the United States with the object of stimulating the 
demand for linen goods there. 

The report of the sale of the White Star line aroused 
considerable interest in Belfast. Practically the whole 
of the White Star fleet has been built in Messrs Harland 
and Wolff’s Belfast yard, and the possibility of a severance 
of the connection with Belfast was at first viewed with 
concern, but it is now hoped that the connection will 
continue. 


BOOKS RECEIVED. 


Diplomatic Correspondence of the United States Con- 
cerning the Independence of the Latin-American 
Nations. Selected and arranged by William R. 
Manning. In three volumes. (London and New 
York) Oxford University Press. $15.00. ; 

Published by the Division of International Law of the Carnegie 
Endowment for International Peace. This is a reproduction of 
diplomatic documents covering a century, with footnote annota- 
tions. 

The Eighteenth Brumaire of Louis Bonaparte. By Karl 
Marx. Translated from the German by Eden and 
Cedar Paul. (London) George Allen and Unwin, 
Limited, 40 Museum street. 4s 6d net. 

This translation includes a translation of Marx’s preface to the 
first German reprint, and also a foreword by the translators. 
Piers Plowman Social and Economic Histories. Book 

VII. 1830 to the Present Day. By N. Niemeyer 
and E. H. Spalding. (London) George Philip and 
Son, Limited, 32 Fleet street. 3s 6d. 

A book for the young, depicting the development of England on 
its social side. The authors show thoroughness and imagination, 
and the book is pleasantly illustrated. : 
Ouroboros, or the Mechanical Extension of Mankind. 

By Garet Garrett. (London) Kegan Paul, Trench, 
Triibner and Co., Limited, 68-74 Carter lane. 2s 64 
net. ee 

Poses several problems raised by the answering of mankind’s 
prayer for plenty. ; 
The Railway Year Book for 1926. — (London) Railway 

Publishing Co., Limited, 33 Tothill street. 5s net. 

The 29th annual issue of a very useful book of reference. — 

Empire Review. May, 1926. (London) Macmillan and 
Co., St Martin’s street.' 2s net. . 

Contains an article on ‘‘ Geneva and Germany,” by Baron or 

Rheinbaber (former Secretary of State). 


ACTIVE SEOURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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Mr Edward Greene seconded the resolution, which was carried. 
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SCOTTISH UNION AWD NATIONAL INSURANCE COMPANY. 
SUCCESSFUL YEAR—INCREASED INTERIM BONUS. 
CONSIDERABLE ADVANCE IN FIRE PREMIUM INCOME. 

Mr Patrick J. Pringle, presiding in the absence of Mr Harry 
George Younger, the chairman, at the rorst annual general meeting 
of the shareholders of the Scottish Union and National Insurance 
Company, held in Edinburgh on May sth, said: The report and 
accounts now before you will, I believe, give satisfaction to all 


concerned. 
LIFE DEPARTMENT. 


I shall first refer to the operations in the life department. 

While the number of new policies is 282 less than in 1924 and 
the net sums assured are down by £115,000, the new life business 
of the year 1925 is the fourth highest in the existence of the 
company, and the net life premiums, which exceed those for 1924 
by over £15,000, are the largest received by the company in any 
one year. 

The life assurance and annuity fund has increased by £234,000, 
as against £213,000 in 1924. 

The claims under endowments matured are up by £28,000, while 
the claims by death are less than in 1924 by £9,000. That the 
claims by death are lower, notwithstanding that an increase might 
naturally have been expected with the growth of the business of 
the company is a proof of the favourable mortality experienced. 


INCREASED INTERIM BONUS. 
At the annual meeting last year reference was made to the possi- 
bility of the interim bonus payable to the policyholders being 


increased. The actuary was instructed to make a valuation as at 
December 31, 1925, and, as you will see on page 4 of the report, 
the results of that investigation have proved so satisfactory that the 
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directors had no hesitation in increasing the interim bonus to 
£2 per cent. per annum, which means an increase by one third of 
the interim bonus previously payable. I think we are justified in 
looking forward to the results of the quinquennial valuation as at 
December 31, 1927, with every confidence that they will be as 
satisfactory as those of the present investigation, especially as the 
increased interim bonus can be granted without in any way 
encroaching upon the sum of £412,000 carried forward from the 
investigation as at December 31, 1922. 
FIRE INSURANCE ACCOUNT. 
The fire insurance account is always an important item of our 
operations. The premium income has shown a considerable 
advancement in that it has increased by nearly £87,000 during 
the year. The claims, commission, and other expenses have 
together shown an increase, but it is to be observed that the fire 
loss ratio at 49.82 per cent., which includes contributions to fire 
brigades, and the expense ratio—that is, commission and expenses 
of management—at 39.98 per cent. are well within the normal 
ratios. The amount transferred to profit and loss account is over 
£134,000, or rather more than 44 per cent. of the paid-up capital 
of the company. 


ACCIDENT, EMPLOYERS’ LIABILITY, AND MISCELLANEOUS ACCOUNTS. 
The accident, employers’ liability, and miscellaneous accounts 
show an increase in premiums, and together the profits of these 
departments at £19,300 are slightly better than a year ago. 
The sinking fund and capital redemption assurance account calls 
for no comments. 
MARINE ACCOUNT. 
The marine account shows that the operations in that account 
have been carefully looked after, and an amount of £20,000 is 
transferred to the profit and loss account. 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account shows the balance brought forward 
of £460,000 from last year. The interest dividends and rents 
amount to £76,000, as against £68,000 in 1924. The profit from 
all the underwriting accounts is £174,000. The carry forward is 
£533,000 odd, or £73,000 more than in 1924. 


BALANCE-SHEET ITEMS. 


The balance-sheet shows that the assets of the company have 
increased by £331,000. The shareholders may have noticed that 
the company’s holding in British Government securities has de- 
creased by approximately {£1,000,000. At one time the com. 
pany’s hoiding of War Loan was fully £3,000,000. It has now 
been reduced to £1,400,000. This is the result of a deliberate 
policy adopted by the directors. In 1929, if not before, the 
Government will certainly make an effort to replace the 5 per cent. 
loan at.a lower rate, and the directors thought it well to antici- 
pate this by unloading their holding gradually and placing their 
monies in longer-dated securities of good quality yielding the 
same or a higher rate of interest. 
I wotld remind the shareholders that by placing their own 
insurance business with the company, and also by influencing their 
friends to follow their example, they will not only add to the 
prosperity of the company, but will also themselves share in the 
profit resulting from the extension of the company’s business. 

The report and accounts were unanimously adopted. 


LONDON ASIATIC RUBBER AND PRODUCE COMPARY, 
LIMITED. 
GOOD YEAR—40 PER CENT. DIVIDEND. 

The eighteenth ordinary general meeting of the London Asiatic 
Rubber and Produce Company, Limited, was held in the Council 
Room of the Rubber Growers’ Association (Incorporated), 2, 3, 
and 4 Idol lane, London, E.C., on Thursday, May 6, 1926, Mr 
Henry J. Welch (the chairman) presiding. 

Mr J. O. May, the representative of the secretaries (Messrs 
Harrisons and Crosfield, Limited), read the notice convening the 
meeting and the auditors’ report. 

The Chairman said: Gentlemen, I beg to move that the report 
and accounts for the year 1925 be received and adopted. 

At the close of the year the share capital and reserve account 
totalled £603,292, and the book cost of our properties amounted 
to £606,122. This latter figure included £8,452 spent during 
the year on the upkeep of young rubber and 47,208 on new 
buildings and machinery, less £6,813 provided for depreciation 
of buildings, machinery, &c. : 

Our total planted area at December 31st amounted to 10,922 
acres, and, in addition, we held 8,806 acres of reserve land, &c. 
You have already been informed of the purchase of the Balgownie 
estate, which adjoins the Braemar estate, and has now been com- 
bined with it. As advised in the directors’ report, a smaiJ 
outlying estate, situate by road about ten miles from the Diamond 
Jubilee estate, has since been sold for the sum of £24,160. This 
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property had several practical disadvantages, and the board 
long desired to dispose of it. The visiting agents’ repor 
that the estates are all in thorough order, health has been cen... 
satisfactory, and labour has been adequate. General 
LOW NET ACREAGE COST. 
Without allowing any value for the reserve land, the net 
of our planted area cn December 31st was under £35 per 7 
This figure is calculated on the issued capital at December ; 
last, less the excess of liquid assets over liabiliti , 
les and the fip 
dividend to be sanctioned to-dav. 
The premium on the shares, issued since the close of the 
will provide for the estimated capital expenditure on the eq 
this year, and leave a balance which it is estimated will fy, 
reduce our net cost by about 4/5 per acre. It is estimated : 
the cost at December jist next will be about £30 per acre, 
allowing for any further reserves we may make. 
Very little. new planting was done in 1925, but a block of 
acres of jungle on Tangkah Estate was being cleared wheq ty 
year ended, and other extensions on that and other estates ¢ 
from 400 to 600 acres will be undertaken during the current ye; 
The restricted crop harvested during 1925 amounted 
2,628,971 lbs, and exceeded the 1924 crop by about 500,00 jh 
Plang and Simpang Estates had been rested for some 4} ye 
but were brought into tapping before the end of the year. Ty 
cost of production in 1925 was lower than in the previous yey 
by nearly 3d per lb. It included depreciation written off build 
ings and machinery, &c., amounting to 3-5 of a penny per 
and also the cost of maintenance of the untapped estates anj 
areas. 
The average sale price realised by the part of the crop si 
was 23 4.0sd per Ib London landed terms, equivalent to 2 x 
per Ib net. Stock in hand on December 31st, for which export 
allowances were not available, amounted to 243,221 lbs, and was, 
therefore, only taken in at the cost of production. 


FORWARD SALES. 


Tapping will continue to be on a strictly moderate system, with 
full regard to the requirements for ample renewal of bark. 
The crop provisionally estimated for this year is 3,500,000 lbs, 
equal to about 1,560 tons. As you were advised at the last annual 
meeting, about 360 tons of the 1926 crop had then been sci 
forward at what now seems a low price. Further forward sales 
were subsequently made which brought their total for 1926 up to 
823 tons at just under 2s per Ib London landed terms, or 1s 104 
net. 

Of our 1927 crop we have sold forward 500 tons (or, perhaps, 30 
per cent. of the crop) at just over 2s 2d London landed terms, 
or 2s net. 

The net profit for the year amounted to £191,658; with the sum 
brought forward from the previous year, and allowing for the 
interim dividend of 12} per cent., less income-tax, paid @ 
December 31st last, the sum now at our disposal is £207,270 
The directors propose to transfer £40,000 to taxation reser't 
and {£10,000 to general reserve, and to pay a final dividend af 
274 per cent., making 4o per cent. for the year, leaving £574 
to be carried forward. 

I now beg to move: ‘‘ That the directors’ report and the state 
ment of accounts for the year ended December 31, 1925 ke 
adopted.” I will ask Mr Wilkinson to second that resolution. 

Mr Mence Wilkinson seconded the resolution, and it was carried 
unanimously without discussion. 

On the motion of the Chairman, seconded by Mr C. D. Rotcl. 
a final dividend of 27} per cent., making 40 per cent. for the 
year, less income-tax, was duly declared. 


NUNDYDROOG MINES, LIMITED. 


CANADIAN INTERESTS. 
The fifth ordinary general meeting of the Nundydroog Min 
Limited, was held, on the 6th instant, at the Cannon street Hote. 
London, Mr V. Herbert Smith, chairman of the compat) 
presiding. 
The secretary (Mr W. I.. Bayley, F.C.1.S.), having read 
notice convening the meeting and the report of the auditors, ; 
The Chairman, in moving the adoption of the report ™ 
accounts, said: The revenue costs were £205,454, and the were 
after deducting royalty paid to the Mysore Government, - 
to £260,133, giving a profit of £54,678, or a decrease of £3 
The falling off in the profit is due to the decreased iene 
and a drop of 7s 7d per oz in the realised price, which averag ted 
the year £4 58 7d per fine oz. The dividends for the year ra 
to 10 per cent., as compared with 12} per cent. The ct 
balance carried forward is £6,680. ee fts and 
The costs, excluding the outlay on new auxiliary sha as 
retreatment costs, were {1 4s 2d per ton, which sees 
with £1 6s 8d for 1924. Those figures include development 
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Y . Desealioe 31st last the balance of liquid assets amounted to 
: 8, i addition to which the materials and stores account 
oN} at _£104,529 and machinery and goods in transit at £6,467. 
dditional buildings, machinery and plant charged to capital 
ount during the year amounted to £11,858, and the outlay in 
onnection with Henry shaft during the same period was £18,565, 
hich was debited to profit and loss. 

The reserves of ore at the close of the financial year were 
simated at 197,983 tons, as compared with 187,512 tons on hand 
t the close of the year 1924. 

Qur company is interested in Anglo-Canadijan Explorers, 
imited, through the Indian and General Mining Trust, Limited, 
nd the latest information received from Canada continues of a 
svourable nature. One of the principal assets of Anglo-Canadian 
xplorers is the large shareholding in the Central Manitoba 
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Ock of Mines, Limited, with valuable options over further 
When tylllchares. Central Manitoba Mines, Limited, hold a mining 
€states (property, known as the Kitchener Group of Claims, comprising 


Tent Year 
unted fy 
30,000 Ih 


42 Yea 
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ome 550 acres in the Bull Pog Lake District of Manitoba, and 
sre developing what is known as the Wad Lode. In one section 
{the property an ore shoot of some goo feet in length, containing 
payable ore, was discovered at surface; since when a level at a 
depth of 125 feet has been extended for a considerable length 
























ious yeugmmand proved the payable ore to continue to the horizon. Opera- 

off build tions are now in hand to test the lode at a vertical depth of 

Y per Ih 375 feet, and this work is being followed with very considerable 

tates andimm interest. A charter has already been granted by the Government 
for the construction of a railway to connect up the Bull Dog 

Crop sold Lake area. 

to 2s af The report and accounts were unanimously adopted. 

h export 

- BOOTH’S DISTILLERIES, LIMITED. 

INCREASED PROFITS—TAXATION BURDENS. 

— The ordinary general meeting of Booth’s Distilleries, Limited, 

f bark was held, on the 3oth ultimo, at the registered Offices, 83-85, 

om ibs Turnmill street, London, Sir Charles Cottier (the chairman) 

cnn presiding. 

aa The secretary (Mr C. Paterson, C.A.) read the notice and the 

-d sales auditors’ report. ; 

rT The Chairman, in moving the adoption of the report and 

acl accounts, said : On the last occasion upon which I had the 
pleasure of meeting you in general meeting I gave you figures 

a showing that the gross profits had grown from £42,275 in 1921 

nud to £193,667 in 1924. I am glad to be able to say that this 
progress continues to be maintained, and that this very sub- 

al stantial figure is this year further increased to £216,254. 

for the THE ACCOUNTS. 

aid on The balance of trading account at £99,250 198 3d is £5,361 6s 6d 

207,270. above that of last year. With the sum of £4,655 4s 4d brought in, 

reserte after the discharge of corporation profits tax, &c., the total is 

end of £103,906 38 7d, or £6,753 148 6d in excess of the corresponding 

(57,402 ‘igure of last year. Debenture interest, preference dividend, and 
vank interest, amounting in all to £43,296 8s 8d, redemption of 

» state. short-term notes and debentures, amounting to £16,250, and 

25, be 413,279 10s 8d provided for income-tax, leaves a balance of 

on. £31,080 4s 3d available for distribution. 

arried Regarding the balance-sheet liabilities, share capital stands as 
at last year, representing 19,525 preference shares of £10 each 

Rotch, and 500,434 ordinary shares of 138 each, all fully paid. 

or the anes are reduced from £500,000 to £485,300 by the re- 
“emption of 147 £100 debentures at £102 per debenture, amount- 
pet £14994, the nearest divisible equivalent to the redemption 
the io £15,000 set aside at April 3oth last in accordance with 
ee of the debenture trust deed. As indicated in your 
heal - Teport, the Second annual redemption of £15,000 has 

ines, ata oe by drawing at the company’s offices this morning, 

Hotel. tor val ave caused the numbers to be exhibited in this room 

pat", your early information. 


SHORT-TERM NOTES. 


's eae Short-term notes which appear in the balance-sheet were 
to pay, among other things, for additional businesses and 


- <= which the directors had the opportunity of advantageously 
eipt, ne from time to time. The accommodation so arranged 
si diol =a temporary nature, your directors felt this method of 
WSi nee Was the most economic to adopt. Although the notes are 


me dean for payment until June 30, 1928, your directors have 
nted bank y made substantial provision for their redemption. The 
edit last sverdraft at £140,365 18 is 412,675 12s 8d above that of 
redi _. J€at, which is a natural corollary to the increased trading. 


and cuties © conditions apply to the increase of your sundry 
onts ME £96,s2 > lactating income-tax and excess profits duty) from 
osts, With Sd last year to £126,210 138 sd this year. 

: regard to the various assets as shown on the balance-sheet 
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SKANDINAVISKA 
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GOTHENBURG, STOCKHOLM, MALMO, 
Branches in all parts of Sweden. 


EERE 

Pald-up Capital and Reserves - - Kr. 182,060,000 

EE eee 
Telegraphic Address : “ Kreditbolaget.” 


THB BANK AFFORDS EVERY PACILITY FOR BANKING 
BUSINES§ WITH SCANDINAVIA. 





before you, I think I need make no special comment, except, 
perhaps, to say that the freehold premises, machinery, plant, &c., 
are suitably written down, and that, in accordance with the 
intimation given to you at the last meeting, the value of the 
debentures redeemed last year, amounting to £14,700, has been 
written off goodwill and capital issue expenses. Allowing for 
addition to goodwill, trade-marks, licences, &c., of £7,000 in 
respect of purchases of other businesses during the year, such 
credit effects a total redemption of £7,700 (not £6,700, a printer’s 
error in the published report), and these items now stand at 
£167,300. 

I have on previous occasions referred to the inequitable burden 
of taxation borne by our class of business, and have pointed out 
that this great revenue-producing industry, honestly and cleanly 
run with well-matured products, is showing less advantageous. 
results to the State, as indicated by the Chancellor of the Ex- 
chequer in his Budget speech, not because of any falling off in 
the quality of the goods, but because of the high price which 
must necessarily be charged, as the result of the excessive taxa- 
tion imposed. I hope the time is far distant when the people 
of this country will be forced by economic or other reasons to 
adopt substitutes, whether illicitly distilled, raw, or impure spirits, 
or devastating drugs, which have had such an appalling effect on 
the life and morals of the people of the United States. 

The Chairman, having paid a tribute to the work of the 
managing director and the staff, said: I will now put to you 
the formal resolutions, including the allocation of the available 
balance of £31,080 4s 3d, namely: (1) That the directors’ report 
and statement of accounts be received, approved, and adopted; 
(2) that a dividend of 10 per cent., less tax, be paid on the issued 
ordinary share capital of the company for the year ended Decem- 
ber 31, 1925; and (3) that the sum of £5,260 18s 11d (which is 
subject to managing director’s commission) be carried forward. 

Lord Lurgan, K.C.V.O., seconded the motion, which was 
carried unanimously. 





SPILLERS MILLING AND ASSOCIATED INDUSTRIES, 
LIMITED. 


RESULTS OF A DIFFICULT, YEAR. 
STRONG FINANCIAL POSITION. 

The annual general meeting of Spillers Milling and Associated 
Industries, Limited, was held at Cardiff, on the rst instant, the 
chairman (Mr E. A. V. Baker) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, before dealing with the business of the meeting, ex- 
pressed the deep regret of his colleagues and himself that Sir Wm. 
Nicholls, the late chairman, had resigned from the board on 
January 31st last. The board wished to place on record their very 
great appreciation of the services which Sir Wm. Nicholls had 
rendered to the company during his long association with it. 


ALLOCATIONS. 

The amount carried forward from last year was £171,311 138 5d, 
of which the preference dividend for 1925-26 and the interim 
dividend on the ordinary shares paid in November last absorbed 
£90,608 118 6d, leaving £80,703 18 11d. The loss on the year’s 
trading, viz., £429,392 1s 10d, included full provision for the 
losses of the associated companies. The board had decided to 
create a reserve in connection with the Canadian interests amount- 
ing to £200,000. To meet the deficit of £548,688 19s 11d thus 
created it had been decided to carry to profit and loss account the 
reserve accounts, being realised profits on the sale of certain assets, 
and also an amount from contingent reserves, together amounting 
to £613,594 18s, leaving a credit balance of £64,905 18s 1d. After 
payment of £236 4s 11d in respect of dividend on the co-partner- 
ship shares there remained a credit balance of £64,669 138 2d, 
which the directors recommended should be carried forward. 

DIFFICULT PERIODS. 

The company had from time to time passed through periods of 

difficulty when one or other of the sections of the business had 
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shown losses, but last year, although some of the smaller rn 
panies made profits, each of the principal businesses, — oe 
milling, wheat trading, and coarse grain trading resu ae 
loss. At the same time he was confident that the shar — 
would agree that the financial position of the company remal 

" aceon part of the trading loss occurred at the we of 
year, and when the board decided early in October to declare t! 
usual interim dividend on the ordinary shares the directors con- 
sidered they were quite justified in doing so; also at that _ 
there was no question of having to provide £200,000 for the 
Canadian venture. 


MILLING INDUSTRY. 


Dealing with milling, he reminded the shareholders that the 
margin of profit on the mills in 1923 worked out at 1.23 per cent. 
of the turnover, this fell to .73 per cent. in 1924, and last year 
there was an actual loss. It was a debatable point whether the 
consumption of flour had decreased in this country, but nobody 
would deny that there was a large excess capacity over consump- 
tion in the flour milling industry. How to solve the problem was 
a very difficult task, but a solution must be found, and would have 
to be one which did not impair reasonable competition which was 
essential both for the producer and consumer. 


GRAIN MARKET. 


With regard to the grain side, last year had been an exceed- 
ingly difficult one as the movements in the grain markets were 
peculiarly erratic. Wheat values during the year varied by as 
much as 26s a quarter between the highest and the lowest points 
touched, and the prices on January 31, 1926, were from 13s to 
18s a quarter lower than on January 31, 1925. In order to keep 
the flour mills supplied it was necessary to carry very large stocks 
of wheat, and during such a year as the one under review the 
company were bound to face a loss on the wheat actually carried 
for milling purposes. 

The same conditions had prevailed so far as coarse grain 
trading was concerned. The value of maize at February 1, 1925, 
was 48s a quarter, whereas at the end of January, 1926, the value 
was 29s od. The values of other coarse grains had depreciated 
during the year in a similar way. 


PRESENT POSITION. 


Dealing with the present position, he was glad to be able to 
report an improvement in the merchanting section of the busi. 
mess, but was unable to say that there was any fundamental 
betterment on the milling side. He was not prepared to prophesy 


as regards the future, as any prognostication would be quite 
worthless. 


THE CANADIAN ENTERPRISES. 


In regard to the Canadian enterprises, the original intention 
had been to engage in the initiation of the flow of wheat from 
the farmer-producer to the miller user in Europe or elsewhere. 
At that time the Canadian wheat trade appeared to be mainly 
following its accustomed course—viz., wheat being sold by the 
farmer direct to the line elevators, and thence transferred to the 
terminal elevators, and finally to Europe or elsewhere as trade 
demanded. The wheat pool, a co-operative system of marketing, 
which in the province of Alberta was initiated in 1923, had, how- 
ever, grown in an amazing way, and now represented between 
7° per cent. to 80 per cent. of the acreage of the province. Owing 
to its increasing magnitude and the greater and growing control 
of both flow and marketing of wheat, the pool’s bargaining power 
in regard to services rendered by the line elevator had grown, 
and as a result the company’s interest in the line elevators and 
terminal elevators had been reduced to that simply of an invest- 
ment. The board, having received an offer, had decided to retire 
from the elevator section of the Canadian business for the time 
being. The milling programme in Canada remained unchanged. 
The investments in the Vancouver Miliing and Grain Company 
remained as they were, and the mill at Calgary was now being 
equipped, and it was hoped that this plant would be ready to 
start towards the latter end of the year. Of the reserve of 
#200,000 created in connection with the Canadian enterprises, 
approximately cne-half was due to loss on exchange, and a portion 
of the reserve was in respect of preliminary and organisation 
expenses of all the Canadian enterprises, including the Calgary 
mill. The total amount reserved was deemed by the board to be 
amply sufficient to cover all liabilities, actual or potential. 

HOME TRADE. 

In regard to the home trade, the new mill at Birkenhead, be. 
longing to Messrs Spillers and Bakers, was now being equipped, 
and should be ready to operate in July next. It was the inten. 
tion to deliver from this mill flour to the Irish ports which were 
most economically supplied from the Liverpool area. This had 
necessitated the closing of one of the Cardiff mills and the trans- 
ference of the shipping company from Cardiff to Liverpool. 
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In conclusion, in thanking the staff for their work durin 
year, he expressed the sincere hope that a satisfactor 


Y balance. 
sheet would be presented to the shareholders next year. ~~ 
The report and accounts were adopted, and the retirin 


tors and auditors were re-elected. G diree 
DUSUN DURIAN RUBBER ESTATE, LIMITED. 
GOOD RESULTS AND PROSPECTs. 

The fourteenth annual general meeting of the Dusun Duriag 
Rubber Estate, Limited, was held, on the 3rd instant, at 2-4 Idol 
lane, Eastcheap, London. 

Sir Ernest Birch, K.C.M.G., who presided, said that the Det 
profit for the year was £78,863, and the directors proposed to pay 
a final dividend of 20 per cent., making, with the interim dividen 
paid in November last, a total distribution of 274 per cent., lex 
tax. The Dusun Durian estate comprised 2,401 acres, of which 
1,597 acres were planted with rubber, all of which was mature, 
and 746 acres with coconuts. The crop harvested was 554,399 Its, 
or 526 Ibs per acre of the area actually tapped. The area unde 
coconuts had produced 1,307,093 nuts, exceeding the estimates by 
nearly 25,000 nuts. The prospects for 1926 were said to be dis. 
tinctly better. The copra manufactured had weighed 347 tons, 
On appeal the Rubber Assessment Committee had allowed Dusun 
Curian soo Ibs per acre on 766 acres and 450 lbs per acre on 
831 acres. That was probably the highest assessment of any flat 
land estate in the country. 


WALBROOK ESTATE. 


On Walbrook estate, there were 1,375 acres planted with rubber 
and 19 acres with coconuts. The mature rubber measured 1,01 
acres, and of the immature 102 acres were planted during the 
year under review The crop of rubber harvested was 340,000 lbs 
obtained from 565 acres, or 601 lbs per acre. Taking the two 
estates together, 894,399 lbs of rubber had been harvested. The 
exportable allowance was 746,431 Ibs, or 147,968 less than the 
actual crop. The standard allowance for 1926 was 1,270,755 lbs. 
The directors had made the following forward sales: London 
delivery, 74 tons a month for the whole of 1926 at 2s 4}d per 
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nd: c.i. New York, 15 tons for the same period at 1s od 
apes c.i. New York, 10 tons a month throughout 1927 








EXPENDITURE AND OTHER ISSUES. 


















rer pound ; : : Total Issues out of 
1 2s per pound ; and c.i.f. New nora 5 _ a ae hte nes @ 
928, 1929s and 1930 at 2s per pound. e directors had acquire z mest Payments from aia! 
m the Government of Perak at a cost of £2,625 a block of goo | : pl. 1, 926,'ApL 1, 925, - Week 
0 : . Ended 
ves, which was situated about seven miles from Walbrook. =< S| “8  - 2 





, was intended to open up 150 acres in the first year at an esti- 
mated cost of about $21,000. That was a very desirable purchase, 
= they had practically no reserve land. Road Fund ............ 
The report and accounts were adopted. 




















Con 
JAMES W. COOK AND COMPANY, LIMITED. ee 
DIVIDEND OF 8 PER CENT. FOR THE YEAR. 


The twenty-ninth annual general meeting of James W. Cook 
land Co., Limited, was held on Friday, the 7th instant, at the 
fices of the company, 130-135 Minories, London, Mr W. J. 
Sclarke (chairman and joint managing director) presiding. 

The secretary (Mr Alfred E. Pike) read the notice convening 
the meeting and the report of the auditors. 
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F Under the West Islands 

The Chairman then addressed the meeting, and concluded by | 9, ,(Teleera on bak, spasersaasen 

moving the adoption of the report and accounts, and the payment veep of cenounte borrowed .. 
of a dividend on the ordinary shares for the half-year ended | ‘Treasury Bills ...... 





December 31, 1925, at the rate of 12 per cent. per annum, less 
income-tax, which, together with the interim dividend already 
paid at the rate of 5 per cent. per annum, will make 8} per cent. 
for the year. 

Mr E. L. W. Cook (deputy chairman and joint managing 
director) seconded the resolution, which was carried unanimously. 
The auditors (Messrs. Lescher, Stephens and Co.) were re- 
appointed, and the proceedings terminated with a very hearty 
vote of thanks to the chairman, directors, and staff. 
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BANKING DEPARTMENT. CENTRAL AMERICAN EXCHANGE RATES. 


£ £ The Commercial Bank of Spanish A Limi 

Proprietors’ capital .. 14,553,000 | Government securities 42,230,528 | the following rates of exchange :— merica, ted, quote, 

Rest eesoeseeeeoeeeoeee aoe ene eeooece easeaes | 

Public deposits*...... 16,700, CEOE caccdccncccecse Bt Country. Par Val Ui 

Other deposits... -. -.107,350,812 | Gold and silver coin .. 1,275,059 me|_Unenoe, | amu | ng 

Seven-day & other bills 5,725 Veneenela77.7.77.1-|Bolivares to &"2.| apa [Pst London) May 
141,803,806 141,805,806 | Wionragoa soreees-s: toa. 
. Banks Gan WRAOT. ccccece to 8 eene0e 

* Including Exehequer, ae | Gomantestonces of Mational Debt, end 


Costa Rica eeeeeeeese eeese 
Amount, | tne. or Dee. on inc. or Dec. on 
May 5,1926.; Last Week. | Last Year. RATES OF EXCHANGE. 


£ 
Reat SCSSSSHSSHSSSSHOSSSSSSSSSSSSSESES lewnons 
ee enereertens 10 350812 
Government securities ....cccccces 
‘Other securities. ......ccccccccceess 
Reserve 


| 
May 8, | April 
— Pas | 1935, | ae | May 
14780-19790) 1544 — 
20°43-44 ital 
508 ee | 
5253" 
Circulation 015 Ibs. eh 
Coin and ludi in Gold in Reserve and ad ¥ ; 27° 70- . 
Date. | Sallion. | Sank Port | Deposits.) Banking Or out of | 2 of Reserve!,, | Constantin’ 902 70978 | sea 
\ Bills). ment, 


meg names teen ey 


Note Circulation. .....cccccccccccece 
‘Coin and bullion eeccveccceooe 


[+++4+4+4] | 
Vib ie+i+ 


—910 | 920 . 
to Liabilities. 4 | sone 7 ess ~928 | 925-95 
re 
Bret 
22“ 


B8eRAA 


im. | £ | ¢£ e | 
Mar. 37 les 516% 141.206640 (120,015,401 114.1 
"768567, 142761850 (129008 


Sa SOPNE LANA OLA RTE CEEESEI N ARG 


107,301,058 
997,426 (114,562,061 107,317, 6,000 25,024,851/21 
141,196,415 hoses val 11 5,714°9a2 1,129,000 in 
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Total. 


£ £ 2 
911,492 | 12,285,084 

Sasse | "teers Pr ieee 
65.138 | 880,797 


ais s Sent So ne nea Se oe tie RT 


Lossest | insitent 

= ate lo see 
2900145 3a'ssa'864 ¢ Rate for previous day. (b) Re ts krone to £1, at a par value of 
+ S085 [+ ona 2-02 to 21. 
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BULLION. 
The following statistics of imports and exports of gold for 
week ended May 5, 1926, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


ae a ee eS 
orking ATT meen caielimattit Imported into Great Britain and Exported from Great Britain and 
premeraies Days ...... Northern Ireland. Northern Ireland. 


BIRMINGHAM 
BRISTOL. .....ccccccccccccccccces 
DUBLIN 


HULL SePecorecosescogcosesooeece 
ie eeece Seer ercceeoseoocesesoss 
LIVERPOOL «000s... 02s ccsce. 167,290,100 

cccsecee| 67,688,000 | 56,292,000 251,602,300 er countries 
NEWCASTLE-ON-TYNE........ 6, 752,800 Total declared value o'|——— 
SHEPPIBLD noses asosino| iaserana| intenon? | __” impor .. 2.708 __ exports ws 


Total..... ———| Messrs Samuel Montagu and Co. write, on May 5th, 4 


vontnetiiniieaiiaiil follows :— 


From— £ To— 
British Guiana eeeeeeteesee 108 


GOLD. 3 Of 
About £900,000 gold came into the market this week. 
this the Bank of England obtained about £500,000 and the 
Continent most of the remainder. The net influx of gold since 
January 1, 1926, is now 53,074,000. 


SILVER. 
pneninknennens hndiahind After such a sharp upward turn early in the week — 
BO eat discoun at review, a reaction seemed likely to set in, but it was chec om 
io ars" Grafts...0+.0000 -*] -. | ..o1 4.) | by the gravity of the political situation and its effect upon © 
4 months’ do waupcunteuenianted alee Se foreign exchanges, and one of the not unusual gambles ue 
mnt (Treceary Bilis) 2" oe tse the relations between gold and silver took place in the Fa 
2 MONDE sere ene vccccecece.. East ; this does not yet seem to have spent itself. The sper.” 
tome ake piled iiadnocdesial Lil | in | ir | 22. | lative activity brought the silver market into a sensitive — 
Shore Eiaseltidcae teed . tion, for, in view of the present uncertainty of events, = 
Deposit ‘ail Bans eee cc Le market has become rather one-sided as bears became — 
Ao pele oe nl meanest and speculators hesitated to supply the sudden deman - 
= opening fresh bear commitments. ‘The upward Pr nae 
which carried the price to 30d for cash (the highest for a - 
six weeks), being simply the result of speculation and 
temporary weakness of sterling, should not be taken as ba 
ascent to a permanent higher level. When the ber oe 
aboormel pressure is relax zsthe indifferent seunereone Ely 
is likely to reassert itself. ring the week endin 
gen tm a ut, United Kingdom imports of silver totalled £2756 
GIEP vdnivinicccccccoces exports 4,470,286. Of the latter figure, 4,420, . 
other investments’. India. The stock in Shanghai on the goth ult. consisted of 
Notes wamustins. about 57,700,000 ounces in sycee, 66,500,000 dollars, and came 
Deposits and bills payabie silver bars, as compared with about 58,300,000 ounces in SY"" 


67,000,000 dollars, and 9,470 silver bars on the 24th ult. 
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GOLD AND SILYER PRICES. 


Gold Silver—Per Ounce. 


Per 
Ounes. Cash. Forward. 


s da 


Date. 


— 


84 114 29% |May a a: 
12, 1922... 


a d 
eee 30 
veoe{ 84 11g 29 
veee| 8410 30: 
"| 84.20 30s 11, 1923.. 
we-| 8410 30 & 9, 1924.. 
..| 84115 | 2945 2935 | 8, 1925.. 
NOTICES. 


he Union Bank of Australia, Limited, notify that their 
ued London manager, Mr William John Essame, is retiring 
er 34 years in their service, and that the directors have 
winted as his successor Mr William Arthur Laing, who has 
Id the position of assistant manager since October, 1919. 
Guy Seymour Godden, who has held the position of 
ountant since October, 1919, has been appointed assistant 
anager, and Mr Sidney Frank Gardner, accountant. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week endedApril 30 Week ended May 2, 1926.|| Aggregate 17 Weeks, 1926. 
ak May 1, deen, T 

Week ended ay pen. Passen Goods, ‘otal 
1926. ee &e. for 


4,150) 800! 289. 
hern ....(b)) 2,181 | 33,914 9291 747, 
OVERSEAS RAILWAY RECEIPTS. 
( 


3 : Gross Receipts Total Gross 
for Week. Receipts. 


SS | ———————$—— — — J 
a 1908, | + or — 1906. | + or — 


.. 52weeks' 
: Fa garantd,(s) lweek /Apl. 
. Lose eamaon 26w j 15,91 
uh lotion. eeueens + 65,096 51916968) + 28;1'109 


(8) Total receipts of all lines. 
ARGENTINE (a). 


+». 44wee May 1| 754 5,000|\— 
-+../43weeks| April 24/2,652 | 166,000\+ 
43weeks 24). 12.222 
-.44weeks!May 14,718 000) + 
11,882 100,000) + 

OO} + 


++) ++4+/ + 


URUGUAYAN. 
£ £ £ 
May 1) 273 - 761) 1 
ay | Sai 3 ae Hg 
+ 2,247) + 977 
May 1| 211 3,179| + 272) 127,624|— “T908 
CANADIAN. 
nadian National. .|16 eck $ $ $ 
nadian Pacific... 'igweekel” 2210 6.0 + sa TBD 205 + 7408462 


BRAZILIAN (b). 
£ 
+ 53,900 
621,069}+ 140,660 
129,472|+ _ 41,052 
837,801\+ 156,811 


z 
+ 49,400 
ris 21,304 


hited of ste, Sweeks an — 
Havana weeks! ag | RRO hole — Bas 


939 


Oe bouts Myr Spain leweck + 

. Southn, o n|l6wee 24 

Mexican Railway . .|l6week 21 eoren + Ira300 
Paraguay Cen --/44weeksiMay 1 212,760) + 
Salvador week: 1 229,472|+ 33,377 


(a) Converted at par. (b) Oonverted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


Alcoy and Gandia . ./18weeks red 1 562,700|+ 33,900 
pl. 


e Receipts for Total 
Week. Receipts. 

1926. |+ or—| 1928. | + or— 

Angio-Argentine ..../17weeks'!Apl. 29 £85,630— 4, 

B. Aires Lacroze..../43weeks! . 25, _ £13,095 — oe 

Burnley Corporation} lweek [May 1; 12 £3,106 — 52 

Calcutta Tramways..| lweek 1; 354/Rs 61,733— 64,208 

Chatham & District\5weeks|Apl.15| 15| £1'340— 

Egyptian Markets /l6weeks 22; .. £1,549 — 

Glasgow Corporation|l6weeks May 1) 1344) £44,560— 1481 

Isle of ThanetTrams*/l6weeks|Apl. 21} .. £1,909 + 48 

Liverpool Corp. ....| Sweeks|May 1) 124] £26,293 + 375 

L.C.C, Tramways ..| ¢weeks/Arl. 28) 164 995+ 2, 

Madras Elec. (2 wks)|17weeks 30} .. |Rs41,498— 7,232 

Pernambuco Trams..|l7weeks|May 2| .. £6,070 + 1, 


* Combined revenue. 


Name. Period 


. 
2 
ey 

= 
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ANALYSIS OF BALANCE-SHEETS. 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
December 31, 1925, 
Compared ASSETS. Compared 
with Dec. with Dec. 
31, 1924. 31, 1924. 
£ £ £ 


o- — 26,870 
Sundry debtors .. «- —185,145 
‘ie ns & advances : «> + 8,043 
Sundry creditors.. 0 .. — 22,304| Stocks of produce, 
Profit and loss.... 289,225 .. + 14,141] &. oo — 23,48 
British Governmt. 
securities -- +6261 
Indian & Foreign 
Govt. securities. 113,559 .. +110,839 
Shares and debs... 1,234,090 .. —145,176 
Cash 57,670 .. + 49,657 


+ +414,134| = Total oe $414,134 


PEASE AND PARTNERS, LIMITED. 
March 31, 1926. 

Compared ASSETS. Compared 
with Mar. with Mar. 
31, =. sem. 3, _ 
- + 203,024] Minerals, land, &c. 3,796,618 .. + 86,948 
“ i Rolling-stock, &c. oo — 46,760 
«» — 17,200} Coal, coke, &c 253,614 .. — 190,439 
.. — 24,610] Debtors .......... «. — 44,357 
. + 3,096| Short workings .. 55,053... + 1,413 
Investments oe — 54,228 
-- — 21,000} Cash © 5,396 .. + 1,880 
.- — 15,159} Prost and loss.... ee $252,473 


Creditors .. .. — 107,955 
Bills payable .... oo — 4,945 
Wi outstand’g 42,618 ..— 4,960 
Banker’s ov’rdr’ft es + 161,234 
- + 7,365 
i) — "95,154 
oo 50,224 
Res. for eq. of divs. oe eo 
Fund for em- 
i. — 27,582 
Total ........ 7,089,503 .. + 6,930 Total ..... eee 
rR SEE 


COAL. 


Our Cardiff correspondent writes:—The strike order of the 
General Council of ne teedee Union Congress took effect in South 
Wales on Monday night, and since then work at the collieries has 
been entirely suspended. With the consent of the South Wales 
Miners’ Federation, ‘‘ safety men” are keeping the pits in a staie 
of repair, but all the horses have been raised from the mines. The 
distribution of coal is under strict regulation, and a temporary 
arrangement of fixed prices has been reached. The schedule prices 
are as follows at standing point :—Large, 25s; through, 20s; small, 
158; washed cobbles, 258; nuts, 228 6d; peas and beans, 21s 6d ; 
washed and unwashed duff, 158; house coal (delivered Cardiff), 2s 
per cwt; patent fuel, 27s 6d per ton at works and 1s od per_cwt to 


householders. : 
In the tinplate and other branches of the iron and steel industry 


all work has ceased. 


IRON AND STEBL. 


Our Middlesbro’ correspondent writes :—Pig-iron : The general 
strike has put a stop to all business. All the blast furnaces and 
steel works are idle in consequence, and transport having ceased 
no deliveries are taking place. Prices are nominal and unchanged. 
Manufactured iron and steel: The steel works are closed, and no 
transactions are taking place. Quotations are unchanged. 

Our Sheffield correspondent writes:—The large open-hearth 
steel plants ceased operations immediately the strike commenced. 
They have no facilities for stocking coal, and work on a consider- 
able scale would be impossible in the absence of railway transport. 
The smaller steel works have been carrying on on a reduced scale, 
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THE ECONOMIST. 


OF COMPANY PROFIT AND 


Net 
Profit 
After 
Pay- 

ment of 
Deben- 


ture 
Interest. 


Company, 


Breweries. 
John Walker and Sons.......00. 
Canals and Docks. 
Sharpness New Docks, &c. . 
Electric Lighting and Power. 

Lancashire Electric Light ...... 

Iron, Coal, and 8teel. 
Albion Steam Coal.......... pues 
Andrew Knowles and Sons 
Pease and Partners .........- 
Richardsons, Westgarth ........ 

Financial, Land, &c. 
Texas Land and Mortgage . 
Warner Estate 

Rubber, &c. 

Anglo-Java Rubber and Produce 
Anglo-Johore Consolidated ...... 
Bradwall (F.M.8.) ......00-s000 
Bukit Sembawang .......... 
Grand Central (Ceylon) .. 
Kampong Kuantan . 
Sungei Matang ........ eccescee 
Tempeh (Java) . 
United Sua Betong .......... oe 


654,410 
787 


ereeceeeeeseoeeese 


Tea. 
Ceylon Proprietary Estates ...... 


Ederapolla 
Mayfield (Dimbula) eeeeeeoseeene 
Noyapara ..........+. eoces 


ys. 
Pernambuco Tramways and Power 
Potteries Electric Traction ...... 


ts. 
Anglo-American Debenture...... 
Rubber Plantations Investment.. 


Other Companies. 
Bryant and May....... ecccenes . 


Brunner, Mond, and Co. ........ 
Edward Lloyd 


Liverpool Storage .......... 
Mexican Searchers 


R. and J. Hill............... wary 
Schweppes .......ssseceesees oe 
Whiteaway, Laidlaw, and Co..... 


Amount 
Avail- 
able for 
Distri- 
bution. 


: & 
768,925 105, 


178,676 


| May 8, 193 
LOSS ACCOUNTS. 
Appropriation. 
<a . 
Net 
Profit, 


Ee er See 
hs yy Balan 
Prefce. Ordinary. Deprecia. Sesaaee 
¢.| Amount. | Rate, | *ion, &. 


315,000 3 221,323, 127,602), 438. ¢9q, 


37,714 
45,000 
10, 


24,750 
24,375) 





10 
MW or 
190,64 31,5009 Def. 36,142) 152, 8 


41, 82,513! 14+ | 53, 


+ 1ax free. 


and will continue to do so until their small stores of fuel are 
exhausted. All kinds of engineering work, however, was brought 
to a standstill by the mechanics leaving their jobs. The cutlery 
and plate trades are working, but the absence of rail transport is 
affecting all classes of industry. Business in pig-iron and various 
raw materials is suspended. Employers here are hopeful of a 
resumption of operations on Monday. No disturbances have 
occurred in the district, and good order and good feeling prevail. 
TD 


OTHER METALS. 

Tin opened easier, but improved 
transactions. Standard cash sold £269 
£262-£267. Copper irregular. 
Lead quiet and easier. 


later with moderate 
to £274; three months’, 
Standard cash sold £56 17s 6d. 
Spelter firmer. 


THE COTTON TRADE. 
MANCHESTER, May 6, 1926. 
Our Manchester correspondent writes :—The tone in the Man- 
chester market has been very unsettled, and business in yarn and 
cloth has been practically at a standstill. All offers from abroad 


have been withdrawn, and buyers generally are holding aloof. 


There are already fears of cancellations, with consequent serious 
financial losses. 


(I.) Comparative Statement of the Cotton Trade. 


(IL) Compared with Previous Years. 


Price Corresponding dstet!4 


May , 
1986, asa, | 150, | 105, | , 


1 


32-in Printers, 116 yds, 16 by 16, 32's and 50’s |26 
ote Seetaes - : 19 by 18 ae 
38-in. dit 

3o.in, ditto, 37 vais, 16 by 15, 3 lbs 


RS EEE 


THE WOOL TRADE. : nditions| 
Our Bradford correspondent writes :—Industria - * 
the West Riding are fairly normal, with the enceptit S 
Every effort is being made to provide Ey 
textile operatives, and so far there has been oe ae 
in the production of the mills. Most topmake is in gel 
amount of wool in hand, but the real difficulty yarts, & 
further supplies from the ports and delivering rete in @ 
piece g . There is no attempt to do new - “a ond 
section, and all quotations are purely nominal. ‘ness. passilif 
sales have been suspended, and there is no busi . 
home-grown 4 


———E— 


PRODUCE MARKETS. standstill, im * 
Business in all directions was almost at 2. , at 
of the industrial situation, and difficulty attaching to 0 
of delivery from the wharves. Prices in the sae Nasict. © 
were consequently largely nominal. Sugar is slig ot was 
and tea sales were not held, but the private a from the 
Rubber opened firm on lighter April shipmen t, and 
but easier since. Plantation standard sheet TD 1s 114 Pet 
sold 2s. ojd to 18 114d; Jul to December, 2s 0 but the tone 
Business in grain was at a standstull, 
generally steady. 
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AW.BLYDENSTEIN & 6O.)) ais arancues of ||| BANK OF MONTREAL. i 
Oe EC 2. || INTERNATIONAL BANKING ||| cow tee trey i TEES tt 
BANKERS. Total Assets in excess of .. Mon $750. 
memes sms! BANKERS a a Taran Ope © 
BRITISH London Committee: 


TRUST Sir Thomas Skinner. Bart. F. B. & Below, Kea. 


"PERIODS AT RATES TO BE George Cyril Cassels: ene 





| OBTAINED on ae ie COMP ANY Paris Agency: ath, gf Mentroat (France), 6 


Paris Pa Consultatif: M. le Senateur § 
Gaston 


ORWAED CONTRACTS IN FOREIGN HEAD OFFICE, Y 


16 Wall Street 


LONDON 
NETHERLANDS TRADING SOCIETY. at: Ghatat eis 


PARIS 
3 & 5 Place Vendome 








| Guaranty Trust Company of New York 


BANGOO: 
HONGKONG Hy 
and all N international bank handlin area mere of a | 
BRESFONDENTS nineis modern banking business and by means of its a 
acne Bank, Ltd. ae offices in the United States and the principal cities 
mPrcLAL, FASTLITIES ran EAST. of Europe, offering unusually complete servicesand 
ba facilities to firms developing foreign trade. 
THE YOKOHAMA SPECIE BANK, LTD. LTD. 32 Lombard Street, aa sO ll 
golem anf Puy Pay Yo 1g5at0a00| || ESELNAML ORE mSiNooe Alum? Zone Cece Samos | 
Wend Om Oflee  n. .” YOKOHAMA. New York Paris Brussels Havre Antwerp ain 


Batavia, Bom’ Buenos ayres, Calcutta, Canton, 
Hambu mo , oe -Kong, 
Kal Y > » Harbin, Honolulu, Hong- — 


Seis heeen== || THE UNION DISCOUNT COMPANY || 
aves || OF LONDON, LIMITED | 
| mi “ide, st, 39, CORNHILL, LONDON, E.C.3. ave, fawuus ft Hom. 
Capital Paid-up and Reserve Fund 
£2,600,000 


Company deals in British Government 
eee eye | 
on Deposit ror Fixed Perieds or 
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Publications. 


THE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Moathlies, Quarterlies, 
mm 

LAHORE, DELHI, 

BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephone: CENTRAL 2796. 
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BANK OF SCOTLAND| 


CONSTITUTED BY ACT OF PARLIAMENT 1696, 


AUTHORISED CAPITAL... ...  ... 

PAID-UP CAPITAL ... 

RESERYE FUND and BALANCE carried forward. 91 
DEPOSITS and CREDIT BALANCES as at 27th Febroary, 1926 £99 


Governor: THB RicHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 818 RALPH ANSTRUTHER OF 1 BALCASEIE, 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW. Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JaMES T. MACDONALD and A. W. M. BEVERIDGE. 
LONDON Office: 80, BisHoPscarE, E.C.32. J. W. JonNeton, Manager, 


Branches and Sub-Brarches in Edin Glasgow, 
Brery Description of British and Foreign Business transacted, Setiane 


GEORGE J. SCOTT. 
THIRD IMPRESSION WITH 4DDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE! 
STUDY OF PRICES 


with special ref the History of the Nineteenth Century 
By WALTER T. LAYTON, M.A. 75, 6c. os: 


The Benente Se Review :—" His excellent and clear little book ought to be in the hands of every student, 


The Promien ties Engineer :—"* This book should be valuable to the student of monetary values and pricy 
especially of the nineteenth century.” 


The Economic Journal :—" The high qualities he possesses and de ye will, we are sure, recommend 
his ‘ Introduction’ to all who would make at once the easiest and the safest approach availabiec tothe 
ee but complicated study of prices.’ That is, perhaps, the most crucial 
economic questions, and it must always occupy a prominent place 
professional economists.”’ 


MACMILLAN & CO., LTD., LONDON, W.C.2 


of present 
in the scientific discussions ef 


The Chase National Bank 


of the City of New York 


Statement of Condition at Close of Business, April 12, 1926 
RESOURCES 


Cash and Due from Banks . . . $295,315,277.42 
_ Loans and Discounts . ce ee 477,861,553.71 
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Surplus ie 
Undivided Profits . oe ee © 14,137,602.99 


Reserved fer Tazes, Interest, otc. 5,765,201.97 


Liability . . $38,550,043.60 
Loss Amount in Portis 390531440  34,644,729.20 
Other Assets 1,009,890.45 
$918,915,628.88 


Lees Amount in Portialo’ -3,905,314.40  36,087,531.42 
Other Liabilities 4,099,255.71 
$018 915,628.88 
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= BALANCE 













k FE ha a CAPITAL SUM A Lecture ‘* PUBLISH 
Stoc XC nge a fixed term, and, in case of easier dense SHEETS . mil ibe given by 2 AM 
ASH, VU.A., & e SCHOOL 
Business A Guaranteed Income of 10°, | rcoxomics (Houghton Street, Aldwych, 
Ne as provision for Widow and Children. | The'Ghair' will be taken by Mr,’ George Be 
~ a . 
Premiums cease i : Freeman, F.C.A. .(President of the Institute 
The Stock Exchange, | | “STUms cease in case of Invalidity. | cf"Chariered Accountants). 
Apply for new explanatory leaflet to— A Lecture on ‘‘A 8s, STRAIGHT- 
A list of Brokers who are Members may be ASSURAN 1D FORWARD AND. MISLEADING will be 
Sains Sales Seance iiedeet oe im-iet, FLEET STREET, Lowoox, Es. — | (bs. LONDON SCHOOH, OF ECONOMICS, oe 
COB, ircus, OF Oo ~~ o § F , at d. p.m. 
— Founded 1848, Chair will be taken by Prof L. R. 






essor 
Dicksee, M.Com., F.C.A. (Sir Ernest Cassel 
Professor of ecountancy and Business 
Methods in the University). 
ADMISSION FREE, WITHOUT TICKET. 
WIN DELLER, Academic Registrar,. 


ee | TheWORKS and LIFE 
INSURANCE BANISHES ANXIETY seaaeaeele 


All Classes of Policies issued by Edited by 


Accumulated Funds £38,200,000. 

Apply Chief Office: HIGH HOLBORN, | 30 Vols. (Works 9 Vols., Life 1 Vol.), 

Insur W.C.1, or any Representative. Svo. £4 40 net. The “Works” only 

aire. __=—w=======—== | Will also be supplied, £3 15s net. 

PARTNERSHIP ASSURANCE. REFUGE alter Bagehet. 

Capital le eually required by a firm | | Chiet Ofice: Oxtord St, Manchester. Wan Pecucls end other Ufeetediens, in Ga 

on er. e gen Original Bindine 

Assurance is the ideal way of providing Se Hy Fy aes Ssonamen 
the necessary amount. 

THE PRUDENTIAL ASSURANCE CO., LTD., 

HOLBORN BARS. LONDON. E.C.1. 


The Investor’s Monthly Manual 


ESTABLISHED 1864. 


application to Secretary to the Committee, 

THE STOCK EXCHANGE, E.C.2, from 

whom can also be obtained information as to 
Scale of Commissions, 

Members of the Stock Exchange are not 

allowed to advertise for Business purposes or 

to issue circulars or business communications 


to others than their own Principals. 


Persons therefore who advertise as 
brokers or share dealers are not members 
of the Stock Exchange, or in any way 

under the control of the Committee. 





Payments etnenty ‘made to Policy-Holders 
41,000,000 






Lim att Game ef ten ed 


| The Gresham Fire & Accident Insurance 
| ited, transacts ¢ 
business, Chief Office: 188-190, Fleet St., London. 






















LONGMANS, GREEN & CO., 
39. Pasernoster Row, London. B.O. 







THE MOST COMPLETE PERIODICAL RECORD IN 
EXISTENCE OF THE DEALINGS, THROUGHOUT THE 
UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS 


AND SHARES. 
Over 4,000 securities are dealt with each month showing recent 


dividends and yields at latest prices.) The Manual also contains a 
valuable summary of Profit and Loss Accounts each month. 


















IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Published MAY 4th, Post Free 1s. 73d. 
Annual Subscription (post free) One Guinea. 
TO ADVERTISERS. 


The Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions ; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 


can hardly be over-estimated. 
Publishing and Advertising Offices : 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 










eiantitiieies widest. torte ata 












BANK OF S 3 
ane COTLAND, 


I Charter end A , 
apmrcrnmneniinediesin fea, °! Portamens, 
Affiliated with Lloyds Bank, Limited. 


—= wisn tares “Ill Gummer Holidays in Canada 


HONG KONG AND SHANGHAI 


No more enjoyable vacation can be experienced than a 
visit to the fair Dominion. Independent or Conducted 
Tours at special rates, for long or short periods, can be 
arranged by Canadian Pacific Oceam and Rail. 


_ If you are going on the Continent take advantage of the 
Canadian Pacific Cross Channel Service 


~~ ee sone - 
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ps 


For full particulars apply: 


CANADIAN PACIFIC RAILWAY 


62-65, CHARING CROSS, S.W.1 
103, LEADENHALL sT., E.c.3 LONDON. 
or LOCAL AGENTS, | 


CR AeA a pee 


ae ‘Campbell. 
CBE RCBRCMC. 


M. T send. 
F 


Ter aise nm ON 


Try ae 
Cool smoking and 
AUSTRALIAN BANK, LTD. PLAYERS clear thinking. 


Head Office: 5, Gracechurch Street, E.C3. NAVY RAPPLING with business 
and 38¢ Branches and Agencies in Australia, problems, «many a man 
takes up his pipe and fills 


MIXTURE | rere ae 


and that favourite tobacce for 
cool smoking and clear thinking. 
A few moments spent in that 
company give him a fresh stim- 
ulus, a mental “second wind.” He 
takes up his task with renewed 
energy, with added confidence. 
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THE CANADIAN BANK| 
OF COMMERCE. 


Head Office—TORONTO. | 
Foid-up Capital $30,000,000 (64109 50) 


Sir John Aird, President. 
S. H. Logan, General Manager. 


Offices: Santiago d 
The ne fa all a 
of Banking atos 
eceounts 
ae SS ee 
the Proprietors at Granville House, Ree Et Nee 








